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CAR Correlation Table - Definitions1
�

6GTO CPF 1TKIKPCN 6GZV 
�� %(4� %#4 6GZV %QOOGPV

5QWTEG

#EV OGCPU VJG %NGCP #KT #EV 
�� 7�5�%� ���� GV RCTV ��� #EV OGCPU VJG %NGCP #KT #EV 
�� 7�5�%� ���� GV +FGPVKECN FGHKPKVKQPU�
UGS�� UWDRCTV # UGS���

#EV OGCPU VJG %NGCP #KT #EV 
�� 7�5�%� ���� GV RCTV ��� #EV OGCPU VJG %NGCP #KT #EV 
�� 7�5�%� ���� GV +FGPVKECN FGHKPKVKQPU�
UGS�� UWDRCTV # UGS���

#EV OGCPU VJG %NGCP #KT #EV 
�� 7�5�%� ���� GV RCTV ��� #EV OGCPU VJG %NGCP #KT #EV 
�� 7�5�%� ���� GV +FGPVKECN FGHKPKVKQPU�
UGS�� UWDRCTV # UGS���

#EVWCN GOKUUKQPU KU FGHKPGF KP UWDRCTV & QH VJKU RCTV RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
HQT VJG RWTRQUG QH ITCPVKPI C EQORNKCPEG GZVGPUKQP UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
HQT CP GCTN[ TGFWEVKQP QH JC\CTFQWU CKT RQNNWVCPVU�

#FOKPKUVTCVQT OGCPU VJG #FOKPKUVTCVQT QH VJG 7PKVGF RCTV ��� #FOKPKUVTCVQT OGCPU VJG #FOKPKUVTCVQT QH VJG +FGPVKECN FGHKPKVKQPU�
5VCVGU 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[ QT JKU QT UWDRCTV # 7PKVGF 5VCVGU 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[
JGT CWVJQTK\GF TGRTGUGPVCVKXG 
G�I�� C 5VCVG VJCV JCU 
'2#� QT JKU QT JGT CWVJQTK\GF TGRTGUGPVCVKXG
DGGP FGNGICVGF VJG CWVJQTKV[ VQ KORNGOGPV VJG 
G�I�� C 5VCVG VJCV JCU DGGP FGNGICVGF VJG CWVJQTKV[
RTQXKUKQPU QH VJKU RCTV�� VQ KORNGOGPV VJG RTQXKUKQPU QH VJKU RCTV��

#FOKPKUVTCVQT OGCPU VJG #FOKPKUVTCVQT QH VJG RCTV ��� #FOKPKUVTCVQT OGCPU VJG #FOKPKUVTCVQT QH VJG %#4 GZVGPFU RCTV �� NCPIWCIG
'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[ QT JKU CWVJQTK\GF UWDRCTV #� 7PKVGF 5VCVGU 'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[ YJKEJ ENCTKHKGU VJG FGHKPKVKQP D[
TGRTGUGPVCVKXG� 
'2#� QT JKU QT JGT CWVJQTK\GF TGRTGUGPVCVKXG CFFKPI �JKU QT JGT CWVJQTK\GF

RCTV ��� 
G�I�� C 5VCVG VJCV JCU DGGP FGNGICVGF VJG CWVJQTKV[ TGRTGUGPVCVKXG� CPF D[ IKXKPI
UWDRCTV # VQ KORNGOGPV VJG RTQXKUKQPU QH VJKU RCTV�� CP GZCORNG QH CP CWVJQTK\GF

TGRTGUGPVCVKXG 
C 5VCVG YKVJ
FGNGICVGF CWVJQTKV[��

#HHGEVGF HCEKNKV[ OGCPU� YKVJ TGHGTGPEG VQ C RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
UVCVKQPCT[ UQWTEG� CP[ CRRCTCVWU VQ YJKEJ C UVCPFCTF UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
KU CRRNKECDNG�
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#HHGEVGF UQWTEG� HQT VJG RWTRQUGU QH VJKU RCTV� OGCPU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
VJG UVCVKQPCT[ UQWTEG� VJG ITQWR QH UVCVKQPCT[ UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
UQWTEGU� QT VJG RQTVKQP QH C UVCVKQPCT[ UQWTEG VJCV KU
TGIWNCVGF D[ C TGNGXCPV UVCPFCTF QT QVJGT
TGSWKTGOGPV GUVCDNKUJGF RWTUWCPV VQ UGEVKQP ��� QH
VJG #EV� 'CEJ TGNGXCPV UVCPFCTF YKNN FGHKPG VJG
�CHHGEVGF UQWTEG		 HQT VJG RWTRQUGU QH VJCV UVCPFCTF�
6JG VGTO �CHHGEVGF UQWTEG�		 CU WUGF KP VJKU RCTV� KU
UGRCTCVG CPF FKUVKPEV HTQO CP[ QVJGT WUG QH VJCV VGTO
KP '2# TGIWNCVKQPU UWEJ CU VJQUG KORNGOGPVKPI VKVNG
+8 QH VJG #EV� 5QWTEGU TGIWNCVGF WPFGT RCTV �� QT
RCTV �� QH VJKU EJCRVGT CTG PQV CHHGEVGF UQWTEGU HQT
VJG RWTRQUGU QH RCTV ���

#KT QZKFCVKQP TGCEVQT OGCPU C FGXKEG QT XGUUGN KP RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
YJKEJ CKT� QT C EQODKPCVKQP QH CKT CPF QZ[IGP� KU UWDRCTVU ) PQV KPEQTRQTCVGF KP VJG %#4�
WUGF CU CP QZ[IGP UQWTEG KP EQODKPCVKQP YKVJ QPG QT CPF (
OQTG QTICPKE TGCEVCPVU VQ RTQFWEG QPG QT OQTG
QTICPKE EQORQWPFU� #KT QZKFCVKQP TGCEVQT KPENWFGU
VJG RTQFWEV UGRCTCVQT CPF CP[ CUUQEKCVGF XCEWWO
RWOR QT UVGCO LGV�

#KT 1ZKFCVKQP 4GCEVQT OGCPU CP[ FGXKEG QT RTQEGUU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
XGUUGN KP YJKEJ QPG QT OQTG QTICPKE TGCEVCPVU CTG UWDRCTV +++ PQV KPEQTRQTCVGF KP VJG %#4�
EQODKPGF YKVJ CKT� QT C EQODKPCVKQP QH CKT CPF
QZ[IGP� VQ RTQFWEG QPG QT OQTG QTICPKE EQORQWPFU�
#OOQZKFCVKQP CPF QZ[EJNQTKPCVKQP TGCEVKQPU CTG
KPENWFGF KP VJKU FGHKPKVKQP�

#KT 1ZKFCVKQP 4GCEVQT 4GEQXGT[ 6TCKP OGCPU CP RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
KPFKXKFWCN TGEQXGT[ U[UVGO TGEGKXKPI VJG XGPV UVTGCO UWDRCTV +++ PQV KPEQTRQTCVGF KP VJG %#4�
HTQO CV NGCUV QPG CKT QZKFCVKQP TGCEVQTU HGGFKPI XGPV
UVTGCOU KPVQ VJKU U[UVGO�

#KT 1ZKFCVKQP 7PKV 2TQEGUU OGCPU C WPKV RTQEGUU� RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
KPENWFKPI COOQZKFCVKQP CPF QZ[EJNQTKPCVKQP WPKV UWDRCTV +++ PQV KPEQTRQTCVGF KP VJG %#4�
RTQEGUU� VJCV WUGU CKT� QT C EQODKPCVKQP QH CKT CPF
QZ[IGP� CU CP QZ[IGP UQWTEG KP EQODKPCVKQP YKVJ
QPG QT OQTG QTICPKE TGCEVCPVU VQ RTQFWEG QPG QT
OQTG QTICPKE EQORQWPFU�
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#NVGTPCVKXG GOKUUKQP NKOKVCVKQP OGCPU EQPFKVKQPU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
GUVCDNKUJGF RWTUWCPV VQ UGEVKQPU ���
K�
�� QT ���
K�
�� UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
QH VJG #EV D[ VJG #FOKPKUVTCVQT QT D[ C 5VCVG YKVJ CP
CRRTQXGF RGTOKV RTQITCO�

#NVGTPCVKXG GOKUUKQP UVCPFCTF OGCPU CP CNVGTPCVKXG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
OGCPU QH GOKUUKQP NKOKVCVKQP VJCV� CHVGT PQVKEG CPF UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
QRRQTVWPKV[ HQT RWDNKE EQOOGPV� JCU DGGP
FGOQPUVTCVGF D[ CP QYPGT QT QRGTCVQT VQ VJG
#FOKPKUVTCVQT	U UCVKUHCEVKQP VQ CEJKGXG C TGFWEVKQP KP
GOKUUKQPU QH CP[ CKT RQNNWVCPV CV NGCUV GSWKXCNGPV VQ
VJG TGFWEVKQP KP GOKUUKQPU QH UWEJ RQNNWVCPV CEJKGXGF
WPFGT C TGNGXCPV FGUKIP� GSWKROGPV� YQTM RTCEVKEG�
QT QRGTCVKQPCN GOKUUKQP UVCPFCTF� QT EQODKPCVKQP
VJGTGQH� GUVCDNKUJGF WPFGT VJKU RCTV RWTUWCPV VQ
UGEVKQP ���
J� QH VJG #EV�

#NVGTPCVKXG OGVJQF OGCPU CP[ OGVJQF QH UCORNKPI RCTV ��� #NVGTPCVKXG VGUV OGVJQF OGCPU CP[ OGVJQF QH %#4 OQFKHKGF VJG VGTO VQ
CPF CPCN[\KPI HQT CP CKT RQNNWVCPV YJKEJ KU PQV C UWDRCTV #� UCORNKPI CPF CPCN[\KPI HQT CP CKT RQNNWVCPV VJCV KU �CNVGTPCVKXG VGUV OGVJQF� CPF
TGHGTGPEG QT GSWKXCNGPV OGVJQF DWV YJKEJ JCU DGGP PQV C TGHGTGPEG VGUV QT GSWKXCNGPV OGVJQF CPF VJCV OCMGU TGHGTGPEG VQ /GVJQF ���
FGOQPUVTCVGF VQ VJG #FOKPKUVTCVQT	U UCVKUHCEVKQP VQ� RCTV ��� JCU DGGP FGOQPUVTCVGF VQ VJG #FOKPKUVTCVQT	U KP #RRGPFKZ # QH �� %(4
KP URGEKHKE ECUGU� RTQFWEG TGUWNVU CFGSWCVG HQT JKU UWDRCTV # UCVKUHCEVKQP� WUKPI /GVJQF ��� KP #RRGPFKZ # QH RCTV ��� .CPIWCIG DCUGF QP VJG
FGVGTOKPCVKQP QH EQORNKCPEG� �� %(4 RCTV �� QT CRRTQXGF D[ VJG #FOKPKUVTCVQT RCTV �� FGHKPKVKQP�

RTKQT VQ =+PUGTV FCVG QH RTQOWNICVKQP KP VJG
('&'4#. 4')+56'4? VQ RTQFWEG TGUWNVU
CFGSWCVG HQT VJG #FOKPKUVTCVQT	U FGVGTOKPCVKQP
VJCV KV OC[ DG WUGF KP RNCEG QH C VGUV OGVJQF
URGEKHKGF KP VJKU RCTV�
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#NVGTPCVKXG VGUV OGVJQF OGCPU CP[ OGVJQF QH RCTV ��� #NVGTPCVKXG VGUV OGVJQF OGCPU CP[ OGVJQF QH %#4 NCPIWCIG ENCTKHKGU D[
UCORNKPI CPF CPCN[\KPI HQT CP CKT RQNNWVCPV VJCV KU UWDRCTV # UCORNKPI CPF CPCN[\KPI HQT CP CKT RQNNWVCPV VJCV KU CFFKPI VJG RJTCUG �VJCV KU PQV C
PQV C VGUV OGVJQF KP VJKU EJCRVGT CPF VJCV JCU DGGP PQV C TGHGTGPEG VGUV QT GSWKXCNGPV OGVJQF CPF VJCV TGHGTGPEG VGUV QT GSWKXCNGPV
FGOQPUVTCVGF VQ VJG #FOKPKUVTCVQT	U UCVKUHCEVKQP� JCU DGGP FGOQPUVTCVGF VQ VJG #FOKPKUVTCVQT	U OGVJQF� CPF CNUQ TGHGTU VQ
WUKPI /GVJQF ��� KP #RRGPFKZ # QH VJKU RCTV� VQ UCVKUHCEVKQP� WUKPI /GVJQF ��� KP #RRGPFKZ # QH RTGXKQWUN[ CRRTQXGF
RTQFWEG TGUWNVU CFGSWCVG HQT VJG #FOKPKUVTCVQT	U �� %(4 RCTV �� QT CRRTQXGF D[ VJG #FOKPKUVTCVQT CNVGTPCVKXGU RWDNKUJGF RTKQT VQ
FGVGTOKPCVKQP VJCV KV OC[ DG WUGF KP RNCEG QH C VGUV RTKQT VQ =+PUGTV FCVG QH RTQOWNICVKQP KP VJG VJG FCVG QH VJG %#4
OGVJQF URGEKHKGF KP VJKU RCTV� ('&'4#. 4')+56'4? VQ RTQFWEG TGUWNVU RTQOWNICVKQP�

CFGSWCVG HQT VJG #FOKPKUVTCVQT	U FGVGTOKPCVKQP
VJCV KV OC[ DG WUGF KP RNCEG QH C VGUV OGVJQF
URGEKHKGF KP VJKU RCTV�

#PPWCN CXGTCIG EQPEGPVTCVKQP� CU WUGF KP VJG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
YCUVGYCVGT RTQXKUKQPU� OGCPU VJG HNQY�YGKIJVGF UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
CPPWCN CXGTCIG EQPEGPVTCVKQP� CU FGVGTOKPGF
CEEQTFKPI VQ VJG RTQEGFWTGU URGEKHKGF KP h������
D�
QH VJKU UWDRCTV�

#PPWCN CXGTCIG HNQY TCVG� CU WUGF KP VJG YCUVGYCVGT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RTQXKUKQPU� OGCPU VJG CPPWCN CXGTCIG HNQY TCVG� CU UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
FGVGTOKPGF CEEQTFKPI VQ VJG RTQEGFWTGU URGEKHKGF KP
h������
E� QH VJKU UWDRCTV�

#RRTQXGF RGTOKV RTQITCO OGCPU C 5VCVG RGTOKV RCTV ��� #RRTQXGF RGTOKV RTQITCO OGCPU C 5VCVG RGTOKV +FGPVKECN FGHKPKVKQPU�
RTQITCO CRRTQXGF D[ VJG #FOKPKUVTCVQT CU OGGVKPI UWDRCTV #� RTQITCO CRRTQXGF D[ VJG #FOKPKUVTCVQT CU
VJG TGSWKTGOGPVU QH RCTV �� QH VJKU EJCRVGT QT C OGGVKPI VJG TGSWKTGOGPVU QH RCTV �� QH VJKU EJCRVGT
(GFGTCN RGTOKV RTQITCO GUVCDNKUJGF KP VJKU EJCRVGT RCTV ��� QT C (GFGTCN RGTOKV RTQITCO GUVCDNKUJGF KP VJKU
RWTUWCPV VQ 6KVNG 8 QH VJG #EV 
�� 7�5�%� ������ UWDRCTV #� EJCRVGT RWTUWCPV VQ VKVNG 8 QH VJG #EV 
�� 7�5�%�

RCTV ���
UWDRCTV #

������

#TGC UQWTEG OGCPU CP[ UVCVKQPCT[ UQWTEG QH RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
JC\CTFQWU CKT RQNNWVCPVU VJCV KU PQV C OCLQT UQWTEG CU UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
FGHKPGF KP VJKU RCTV�
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#WVQOCVGF OQPKVQTKPI CPF TGEQTFKPI U[UVGO OGCPU RCTV ��� #WVQOCVGF OQPKVQTKPI CPF TGEQTFKPI U[UVGO +FGPVKECN FGHKPKVKQPU�
CP[ OGCPU QH OGCUWTKPI XCNWGU QH OQPKVQTGF UWDRCTV ) OGCPU CP[ OGCPU QH OGCUWTKPI XCNWGU QH
RCTCOGVGTU CPF ETGCVKPI C JCTF EQR[ QT EQORWVGT OQPKVQTGF RCTCOGVGTU CPF ETGCVKPI C JCTF EQR[ QT
TGEQTF QH VJG OGCUWTGF XCNWGU VJCV FQGU PQV TGSWKTG EQORWVGT TGEQTF QH VJG OGCUWTGF XCNWGU VJCV FQGU
OCPWCN TGCFKPI QH OQPKVQTKPI KPUVTWOGPVU CPF PQV TGSWKTG OCPWCN TGCFKPI QH OQPKVQTKPI
OCPWCN VTCPUETKRVKQP QH FCVC XCNWGU� #WVQOCVGF KPUVTWOGPVU CPF OCPWCN VTCPUETKRVKQP QH FCVC
OQPKVQTKPI CPF TGEQTFKPI U[UVGOU KPENWFG� DWV CTG XCNWGU� #WVQOCVGF OQPKVQTKPI CPF TGEQTFKPI
PQV NKOKVGF VQ� EQORWVGTK\GF U[UVGOU CPF UVTKR U[UVGOU KPENWFG� DWV CTG PQV NKOKVGF VQ�
EJCTVU� EQORWVGTK\GF U[UVGOU CPF UVTKR EJCTVU�

$CVEJ FKUVKNNCVKQP QRGTCVKQP OGCPU C PQPEQPVKPWQWU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
FKUVKNNCVKQP QRGTCVKQP KP YJKEJ C FKUETGVG SWCPVKV[ QT UWDRCTV 000 PQV KPEQTRQTCVGF KP VJG %#4�
DCVEJ QH NKSWKF HGGF KU EJCTIGF KPVQ C FKUVKNNCVKQP WPKV
CPF FKUVKNNGF CV QPG VKOG� #HVGT VJG KPKVKCN EJCTIKPI
QH VJG NKSWKF HGGF� PQ CFFKVKQPCN NKSWKF KU CFFGF
FWTKPI VJG FKUVKNNCVKQP QRGTCVKQP�

$CVEJ QRGTCVKQP OGCPU C PQPEQPVKPWQWU QRGTCVKQP KP RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
YJKEJ C FKUETGVG SWCPVKV[ QT DCVEJ QH HGGF KU EJCTIGF UWDRCTVU ( PQV KPEQTRQTCVGF KP VJG %#4�
KPVQ C WPKV QRGTCVKQP YKVJKP C EJGOKECN CPF ) 5GG CNUQ VJG FGHKPKVKQP KP %#4
OCPWHCEVWTKPI RTQEGUU WPKV CPF FKUVKNNGF QT RTQEGUUGF QH $CVEJ RTQEGUU� YJKEJ
CV QPG VKOG� $CVEJ QRGTCVKQP KPENWFGU PQPEQPVKPWQWU EQPVCKPU VJG HQNNQYKPI UKOKNCT
QRGTCVKQPU KP YJKEJ VJG GSWKROGPV KU HGF NCPIWCIG� �KP YJKEJ VJG
KPVGTOKVVGPVN[ QT FKUEQPVKPWQWUN[� #FFKVKQP QH TCY GSWKROGPV KU HGF KPVGTOKVVGPVN[
OCVGTKCN CPF YKVJFTCYCN QH RTQFWEV FQ PQV QEEWT QT FKUEQPVKPWQWUN[��
UKOWNVCPGQWUN[ KP C DCVEJ QRGTCVKQP� #HVGT GCEJ
DCVEJ QRGTCVKQP� VJG GSWKROGPV KU IGPGTCNN[ GORVKGF
DGHQTG C HTGUJ DCVEJ KU UVCTVGF�

$CVEJ RTQEGUU OGCPU C RTQEGUU KP YJKEJ VJG RCTV ��� $CVEJ RTQEGUU OGCPU C RTQEGUU KP YJKEJ VJG 0Q UKIPKHKECPV EJCPIG
GSWKROGPV KU HGF KPVGTOKVVGPVN[ QT FKUEQPVKPWQWUN[� UWDRCTV * GSWKROGPV KU HGF KPVGTOKVVGPVN[ QT FKUEQPVKPWQWUN[�
2TQEGUUKPI VJGP QEEWTU KP VJKU GSWKROGPV CHVGT YJKEJ 2TQEGUUKPI VJGP QEEWTU KP VJKU GSWKROGPV CHVGT
VJG GSWKROGPV KU IGPGTCNN[ GORVKGF� 'ZCORNGU QH YJKEJ VJG GSWKROGPV KU IGPGTCNN[ GORVKGF�
KPFWUVTKGU VJCV WUG DCVEJ RTQEGUUGU KPENWFG 'ZCORNGU QH KPFWUVTKGU VJCV WUG DCVEJ RTQEGUUGU
RJCTOCEGWVKECN RTQFWEVKQP CPF RGUVKEKFG RTQFWEVKQP� KPENWFG RJCTOCEGWVKECN RTQFWEVKQP CPF RGUVKEKFG

RTQFWEVKQP�
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$CVEJ RTQFWEV�RTQEGUU GSWKROGPV VTCKP OGCPU VJG RCTV ��� $CVEJ RTQFWEV�RTQEGUU GSWKROGPV VTCKP OGCPU VJG +FGPVKECN FGHKPKVKQPU�
EQNNGEVKQP QH GSWKROGPV 
G�I�� EQPPGEVQTU� TGCEVQTU� UWDRCTV * EQNNGEVKQP QH GSWKROGPV 
G�I�� EQPPGEVQTU�
XCNXGU� RWORU� EQPHKIWTGF VQ RTQFWEG C URGEKHKE TGCEVQTU� XCNXGU� RWORU� EQPHKIWTGF VQ RTQFWEG C
RTQFWEV QT KPVGTOGFKCVG D[ C DCVEJ RTQEGUU� URGEKHKE RTQFWEV QT KPVGTOGFKCVG D[ C DCVEJ

RTQEGUU�

$GPEJ�UECNG DCVEJ RTQEGUU OGCPU C DCVEJ RTQEGUU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP

QVJGT VJCP C TGUGCTEJ CPF FGXGNQROGPV HCEKNKV[� VJCV UWDRCTV * PQV KPEQTRQTCVGF KP VJG %#4�
KU QRGTCVGF QP C UOCNN UECNG� UWEJ CU QPG ECRCDNG QH
DGKPI NQECVGF QP C NCDQTCVQT[ DGPEJ VQR� 6JKU
DGPEJ�UECNG GSWKROGPV YKNN V[RKECNN[ KPENWFG TGCIGPV
HGGF XGUUGNU� C UOCNN TGCEVQT CPF CUUQEKCVGF RTQFWEV
UGRCTCVQT� TGEQXGT[ CPF JQNFKPI GSWKROGPV� 6JGUG
RTQEGUUGU CTG QPN[ ECRCDNG QH RTQFWEKPI UOCNN
SWCPVKVKGU QH RTQFWEV�

$QKNGT OGCPU CP[ GPENQUGF EQODWUVKQP FGXKEG VJCV RCTV ��� $QKNGT OGCPU CP[ GPENQUGF EQODWUVKQP FGXKEG VJCV %#4 NCPIWCIG CFFU �CPF KU PQV
GZVTCEVU WUGHWN GPGTI[ KP VJG HQTO QH UVGCO� UWDRCTVU &&&� GZVTCEVU WUGHWN GPGTI[ KP VJG HQTO QH UVGCO CPF KU CP KPEKPGTCVQT QT C RTQEGUU

+++� CPF 000 PQV CP KPEKPGTCVQT QT C RTQEGUU JGCVGT� $QKNGT CNUQ JGCVGT�� 6JG %#4 CNUQ UVCVGU
OGCPU CP[ KPFWUVTKCN HWTPCEG CU FGHKPGF KP �� %(4 �DQKNGT CNUQ OGCPU CP[
������� KPFWUVTKCN HWTPCEG CU FGHKPGF KP

�� %(4 ��������

$QKNGT OGCPU CP[ GPENQUGF EQODWUVKQP FGXKEG VJCV RCTV ��� $QKNGT OGCPU CP[ GPENQUGF EQODWUVKQP FGXKEG VJCV %#4 NCPIWCIG CFFU �CPF KU PQV
GZVTCEVU WUGHWN GPGTI[ KP VJG HQTO QH UVGCO CPF KU UWDRCTV 444 GZVTCEVU WUGHWN GPGTI[ KP VJG HQTO QH UVGCO CPF KU CP KPEKPGTCVQT QT C RTQEGUU
PQV CP KPEKPGTCVQT� PQV CP KPEKPGTCVQT QT C RTQEGUU JGCVGT� $QKNGT CNUQ JGCVGT�� 6JG %#4 CNUQ UVCVGU

OGCPU CP[ KPFWUVTKCN HWTPCEG CU FGHKPGF KP �� %(4 �DQKNGT CNUQ OGCPU CP[
������� KPFWUVTKCN HWTPCEG CU FGHKPGF KP

�� %(4 ��������

$QKNGT OGCPU CP[ GPENQUGF EQODWUVKQP FGXKEG VJCV RCTV ��� $QKNGT OGCPU CP[ GPENQUGF EQODWUVKQP FGXKEG VJCV 0Q UKIPKHKECPV EJCPIG� %#4
GZVTCEVU WUGHWN GPGTI[ KP VJG HQTO QH UVGCO CPF KU UWDRCTV ) GZVTCEVU WUGHWN GPGTI[ KP VJG HQTO QH UVGCO CPF KU NCPIWCIG CFFU VJCV VJG DQKNGT KU
PQV CP KPEKPGTCVQT� $QKNGT CNUQ OGCPU CP[ KPFWUVTKCN PQV CP KPEKPGTCVQT QT C RTQEGUU JGCVGT� $QKNGT CNUQ PQV C RTQEGUU JGCVGT�
HWTPCEG CU FGHKPGF KP �� %(4 h������� OGCPU CP[ KPFWUVTKCN HWTPCEG CU FGHKPGF KP �� %(4

�������

$QVVQOU TGEGKXGT OGCPU C VCPM VJCV EQNNGEVU RCTV ��� $QVVQOU TGEGKXGT OGCPU C VCPM VJCV EQNNGEVU +FGPVKECN FGHKPKVKQPU�
FKUVKNNCVKQP DQVVQOU DGHQTG VJG UVTGCO KU UGPV HQT UWDRCTVU ( FKUVKNNCVKQP DQVVQOU DGHQTG VJG UVTGCO KU UGPV HQT
UVQTCIG QT HQT HWTVJGT FQYPUVTGCO RTQEGUUKPI� CPF * UVQTCIG QT HQT HWTVJGT FQYPUVTGCO RTQEGUUKPI�
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$WNM ICUQNKPG RNCPV OGCPU CP[ ICUQNKPG FKUVTKDWVKQP RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
HCEKNKV[ VJCV JCU C ICUQNKPG VJTQWIJRWV NGUU VJCP QT UWDRCTV -D PQV KPEQTRQTCVGF KP VJG %#4�
GSWCN VQ ������ NKVGTU RGT FC[� )CUQNKPG VJTQWIJRWV
UJCNN DG VJG OCZKOWO ECNEWNCVGF FGUKIP VJTQWIJRWV
CU OC[ DG NKOKVGF D[ EQORNKCPEG YKVJ CP GPHQTEGCDNG
EQPFKVKQP WPFGT (GFGTCN TGSWKTGOGPV QT (GFGTCN�
5VCVG QT NQECN NCY� CPF FKUEQXGTCDNG D[ VJG
#FOKPKUVTCVQT CPF CP[ QVJGT RGTUQP�

$WNM VGTOKPCN OGCPU CP[ HCEKNKV[ YJKEJ TGEGKXGU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
NKSWKF RTQFWEV EQPVCKPKPI DGP\GPG D[ RKRGNKPGU� UWDRCTV $$ PQV KPEQTRQTCVGF KP VJG %#4�
OCTKPG XGUUGNU� VCPM VTWEMU� QT TCKNECTU� CPF NQCFU
VJG RTQFWEV HQT HWTVJGT FKUVTKDWVKQP KPVQ VCPM VTWEMU�
TCKNECTU� QT OCTKPG XGUUGNU�

$[ EQORQWPF OGCPU D[ KPFKXKFWCN UVTGCO RCTV ��� $[ EQORQWPF OGCPU D[ KPFKXKFWCN UVTGCO +FGPVKECN FGHKPKVKQPU�
EQORQPGPVU� PQV ECTDQP GSWKXCNGPVU� UWDRCTVU +++� EQORQPGPVU� PQV ECTDQP GSWKXCNGPVU�

000� CPF
444�

RCTV ���
UWDRCTV )

$[�RTQFWEV OGCPU C EJGOKECN VJCV KU RTQFWEGF RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
EQKPEKFGPVCNN[ FWTKPI VJG RTQFWEVKQP QH CPQVJGT UWDRCTV ( PQV KPEQTRQTCVGF KP VJG %#4�
EJGOKECN�
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%CRKVCN GZRGPFKVWTG OGCPU� KP CFFKVKQP VQ VJG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
FGHKPKVKQP KP �� %(4 ����� CP GZRGPFKVWTG HQT C UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
RJ[UKECN QT QRGTCVKQPCN EJCPIG VQ CP GZKUVKPI HCEKNKV[
VJCV GZEGGFU 2� VJG RTQFWEV QH VJG HCEKNKV[	U
TGRNCEGOGPV EQUV� 4� CPF CP CFLWUVGF CPPWCN CUUGV
IWKFGNKPG TGRCKT CNNQYCPEG� #� CU TGHNGEVGF D[ VJG
HQNNQYKPI GSWCVKQP� 2 � 4 : #� YJGTG

C� 6JG CFLWUVGF CPPWCN CUUGV IWKFGNKPG TGRCKT

CNNQYCPEG� #� KU VJG RTQFWEV QH VJG RGTEGPV QH VJG
TGRNCEGOGPV EQUV� ;� CPF VJG CRRNKECDNG DCUKE CPPWCN
CUUGV IWKFGNKPG TGRCKT CNNQYCPEG� $� CU TGHNGEVGF D[
VJG HQNNQYKPI GSWCVKQP� # � ; : 
$ Í �����

D� 6JG RGTEGPV ; KU FGVGTOKPGF HTQO VJG

HQNNQYKPI GSWCVKQP� ; � ��� � ���� NQI :� YJGTG :
KU ���� OKPWU VJG [GCT QH EQPUVTWEVKQP� CPF

E� 6JG CRRNKECDNG DCUKE CPPWCN CUUGV IWKFGNKPG

TGRCKT CNNQYCPEG� $� KU GSWCN VQ �����
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%CRKVCN GZRGPFKVWTG OGCPU� KP CFFKVKQP VQ VJG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
FGHKPKVKQP KP �� %(4 h ����� CP GZRGPFKVWTG HQT C UWDRCTV 88 PQV KPEQTRQTCVGF KP VJG %#4�
RJ[UKECN QT QRGTCVKQPCN EJCPIG VQ CP GZKUVKPI HCEKNKV[
VJCV�

C� 'ZEGGFU 2� VJG RTQFWEV QH VJG HCEKNKV[	U

TGRNCEGOGPV EQUV� 4� CPF CP CFLWUVGF CPPWCN CUUGV
IWKFGNKPG TGRCKT CNNQYCPEG� #� CU TGHNGEVGF D[ VJG
HQNNQYKPI GSWCVKQP� 2 � 4 Z #� YJGTG�

�� 6JG CFLWUVGF CPPWCN CUUGV IWKFGNKPG TGRCKT

CNNQYCPEG� #� KU VJG RTQFWEV QH VJG RGTEGPV QH VJG
TGRNCEGOGPV EQUV� ;� CPF VJG CRRNKECDNG DCUKE CPPWCN
CUUGV IWKFGNKPG TGRCKT CNNQYCPEG� $� CU TGHNGEVGF D[
VJG HQNNQYKPI GSWCVKQP�

# � ; Z 
$ � �����

�� 6JG RGTEGPV ; KU FGVGTOKPGF HTQO VJG

HQNNQYKPI GSWCVKQP� ; � ��� � ����� NQI :� YJGTG
: KU ���� OKPWU VJG [GCT QH EQPUVTWEVKQP� CPF

�� 6JG CRRNKECDNG DCUKE CPPWCN CUUGV IWKFGNKPG

TGRCKT CNNQYCPEG� $� KU UGNGEVGF HTQO VJG HQNNQYKPI
VCDNG EQPUKUVGPV YKVJ VJG CRRNKECDNG UWDRCTV�

6#$.' (14 &'6'4/+0+0)
#22.+%#$.' (14 $

5WDRCTV CRRNKECDNG 8CNWG QH $ VQ DG WUGF
VQ HCEKNKV[ KP GSWCVKQP

88
����������������������������������������������������������������
������������
&&&
����������������������������������������������������������������
���������
)))
����������������������������������������������������������������
����������
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%CRKVCN GZRGPFKVWTG OGCPU CP GZRGPFKVWTG HQT C RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RJ[UKECN QT QRGTCVKQPCN EJCPIG VQ CP GZKUVKPI HCEKNKV[ UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
YJKEJ GZEGGFU VJG RTQFWEV QH VJG CRRNKECDNG
BBCPPWCN CUUGV IWKFGNKPG TGRCKT CNNQYCPEG
RGTEGPVCIG		 URGEKHKGF KP VJG NCVGUV GFKVKQP QH +PVGTPCN
4GXGPWG 5GTXKEG 
+45� 2WDNKECVKQP ��� CPF VJG
GZKUVKPI HCEKNKV[	U DCUKU� CU FGHKPGF D[ UGEVKQP ����
QH VJG +PVGTPCN 4GXGPWG %QFG� *QYGXGT� VJG VQVCN
GZRGPFKVWTG HQT C RJ[UKECN QT QRGTCVKQPCN EJCPIG VQ
CP GZKUVKPI HCEKNKV[ OWUV PQV DG TGFWEGF D[ CP[
BBGZENWFGF CFFKVKQPU		 CU FGHKPGF KP +45 2WDNKECVKQP
���� CU YQWNF DG FQPG HQT VCZ RWTRQUGU�

%CRKVCN GZRGPFKVWTG OGCPU CP GZRGPFKVWTG HQT C RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RJ[UKECN QT QRGTCVKQPCN EJCPIG VQ C UVCVKQPCT[ UQWTEG UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
YJKEJ GZEGGFU VJG RTQFWEV QH VJG CRRNKECDNG
BBCPPWCN CUUGV IWKFGNKPG TGRCKT CNNQYCPEG
RGTEGPVCIG		 URGEKHKGF KP VJG NCVGUV GFKVKQP QH +PVGTPCN
4GXGPWG 5GTXKEG 
+45� 2WDNKECVKQP ��� CPF VJG
UVCVKQPCT[ UQWTEG	U DCUKU� CU FGHKPGF D[ UGEVKQP ����
QH VJG +PVGTPCN 4GXGPWG %QFG� *QYGXGT� VJG VQVCN
GZRGPFKVWTG HQT C RJ[UKECN QT QRGTCVKQPCN EJCPIG VQ C
UVCVKQPCT[ UQWTEG OWUV PQV DG TGFWEGF D[ CP[
BBGZENWFGF CFFKVKQPU		 CU FGHKPGF HQT UVCVKQPCT[
UQWTEGU EQPUVTWEVGF CHVGT &GEGODGT ��� ����� KP +45
2WDNKECVKQP ���� CU YQWNF DG FQPG HQT VCZ RWTRQUGU�
+P CFFKVKQP� BBCPPWCN CUUGV IWKFGNKPG TGRCKT
CNNQYCPEG		 OC[ DG WUGF GXGP VJQWIJ KV KU GZENWFGF
HQT VCZ RWTRQUGU KP +45 2WDNKECVKQP ����

%CT�UGCN OGCPU C UGCN VJCV KU RNCEGF QP C FGXKEG VJCV RCTV ��� %CT�UGCN OGCPU C UGCN VJCV KU RNCEGF QP C FGXKEG +FGPVKECN FGHKPKVKQPU�
KU WUGF VQ EJCPIG VJG RQUKVKQP QH C XCNXG 
G�I�� HTQO UWDRCTV 444� VJCV KU WUGF VQ EJCPIG VJG RQUKVKQP QH C XCNXG
QRGPGF VQ ENQUGF� KP UWEJ C YC[ VJCV VJG RQUKVKQP QH 
G�I�� HTQO QRGPGF VQ ENQUGF� KP UWEJ C YC[ VJCV
VJG XCNXG ECPPQV DG EJCPIGF YKVJQWV DTGCMKPI VJG RCTV ��� VJG RQUKVKQP QH VJG XCNXG ECPPQV DG EJCPIGF
UGCN� UWDRCTV ) YKVJQWV DTGCMKPI VJG UGCN�
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%CT�UGCNGF OGCPU JCXKPI C UGCN VJCV KU RNCEGF QP VJG RCTV ��� %CT�UGCN OGCPU C UGCN VJCV KU RNCEGF QP C FGXKEG %#4 NCPIWCIG FTQRRGF VJG
FGXKEG VQ EJCPIG VJG RQUKVKQP QH C XCNXG 
G�I� HTQO UWDRCTV $$ VJCV KU WUGF VQ EJCPIG VJG RQUKVKQP QH C XCNXG 
G�I�� RJTCUG �CPF TGSWKTKPI VJG
QRGP VQ ENQUGF� UWEJ VJCV VJG RQUKVKQP QH VJG XCNXG HTQO QRGPGF VQ ENQUGF� KP UWEJ C YC[ VJCV VJG TGRNCEGOGPV QH VJG QNF UGCN�
ECPPQV DG EJCPIGF YKVJQWV DTGCMKPI VJG UGCN CPF RQUKVKQP QH VJG XCNXG ECPPQV DG EJCPIGF YKVJQWV QPEG DTQMGP� YKVJ C PGY UGCN��
TGSWKTKPI VJG TGRNCEGOGPV QH VJG QNF UGCN� QPEG DTGCMKPI VJG UGCN�
DTQMGP� YKVJ C PGY UGCN�

%CT�UGCNGF OGCPU� HQT RWTRQUGU QH VJGUG UVCPFCTFU� C RCTV ��� %CT�UGCN OGCPU C UGCN VJCV KU RNCEGF QP C FGXKEG %#4 NCPIWCIG FTQRRGF VJG
UGCN VJCV KU RNCEGF QP VJG FGXKEG WUGF VQ EJCPIG VJG UWDRCTV &&& VJCV KU WUGF VQ EJCPIG VJG RQUKVKQP QH C XCNXG RJTCUG �CPF TGSWKTKPI VJG
RQUKVKQP QH C XCNXG 
G�I�� HTQO QRGPGF VQ ENQUGF� 
G�I�� HTQO QRGPGF VQ ENQUGF� KP UWEJ C YC[ VJCV TGRNCEGOGPV QH VJG QNF UGCN�
UWEJ VJCV VJG RQUKVKQP QH VJG XCNXG ECPPQV DG EJCPIGF VJG RQUKVKQP QH VJG XCNXG ECPPQV DG EJCPIGF QPEG DTQMGP� YKVJ C PGY UGCN��
YKVJQWV DTGCMKPI VJG UGCN CPF TGSWKTKPI VJG YKVJQWV DTGCMKPI VJG UGCN�
TGRNCEGOGPV QH VJG QNF UGCN QPEG DTQMGP YKVJ C PGY
UGCN�

%JGOKECN OCPWHCEVWTKPI RTQEGUU WPKV OGCPU VJG RCTV ��� 2TQEGUU WPKV OGCPU VJG GSWKROGPV URGEKHKGF KP VJG 4GHGTGPEKPI UWDRCTV� VJG %#4
GSWKROGPV CUUGODNGF CPF EQPPGEVGF D[ RKRGU QT UWDRCTVU ( FGHKPKVKQPU QH RTQEGUU WPKV QT EJGOKECN TGHGTU VQ VJG FGHKPKVKQP KP VJG
FWEVU VQ RTQEGUU TCY OCVGTKCNU CPF VQ OCPWHCEVWTG CP CPF ) OCPWHCEVWTKPI RTQEGUU WPKV KP VJG CRRNKECDNG TGHGTGPEKPI UWDRCTV�
KPVGPFGF RTQFWEV� # EJGOKECN OCPWHCEVWTKPI TGHGTGPEKPI UWDRCTV� +H VJG TGHGTGPEKPI UWDRCTV
RTQEGUU WPKV EQPUKUVU QH OQTG VJCP QPG WPKV FQGU PQV FGHKPG RTQEGUU WPKV� VJGP� HQT VJG
QRGTCVKQP� (QT VJG RWTRQUG QH VJKU UWDRCTV� EJGOKECN RWTRQUGU QH VJKU RCTV� RTQEGUU WPKV OGCPU VJG
OCPWHCEVWTKPI RTQEGUU WPKV KPENWFGU CKT QZKFCVKQP GSWKROGPV CUUGODNGF CPF EQPPGEVGF D[ RKRGU QT
TGCEVQTU CPF VJGKT CUUQEKCVGF RTQFWEV UGRCTCVQTU CPF FWEVU VQ RTQEGUU TCY OCVGTKCNU CPF VQ OCPWHCEVWTG
TGEQXGT[ FGXKEGU� TGCEVQTU CPF VJGKT CUUQEKCVGF CP KPVGPFGF RTQFWEV�
RTQFWEV UGRCTCVQTU CPF TGEQXGT[ FGXKEGU� FKUVKNNCVKQP
WPKVU CPF VJGKT CUUQEKCVGF FKUVKNNCVG TGEGKXGTU CPF
TGEQXGT[ FGXKEGU� CUUQEKCVGF WPKV QRGTCVKQPU�
CUUQEKCVGF TGEQXGT[ FGXKEGU� CPF CP[ HGGF�
KPVGTOGFKCVG CPF RTQFWEV UVQTCIG XGUUGNU� RTQFWEV
VTCPUHGT TCEMU� CPF EQPPGEVGF FWEVU CPF RKRKPI� #
EJGOKECN OCPWHCEVWTKPI RTQEGUU WPKV KPENWFGU
RWORU� EQORTGUUQTU� CIKVCVQTU� RTGUUWTG TGNKGH
FGXKEGU� UCORNKPI EQPPGEVKQP U[UVGOU� QRGP�GPFGF
XCNXGU QT NKPGU� XCNXGU� EQPPGEVQTU� KPUVTWOGPVCVKQP
U[UVGOU� CPF EQPVTQN FGXKEGU QT U[UVGOU� #
EJGOKECN OCPWHCEVWTKPI RTQEGUU WPKV KU KFGPVKHKGF D[
KVU RTKOCT[ RTQFWEV�
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%NQUGF DKQNQIKECN VTGCVOGPV RTQEGUU OGCPU C VCPM QT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
UWTHCEG KORQWPFOGPV YJGTG DKQNQIKECN VTGCVOGPV UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
QEEWTU CPF CKT GOKUUKQPU HTQO VJG VTGCVOGPV RTQEGUU
CTG TQWVGF VQ GKVJGT C EQPVTQN FGXKEG D[ OGCPU QH C
ENQUGF XGPV U[UVGO QT VQ C HWGN ICU U[UVGO D[ OGCPU
QH JCTF�RKRKPI� 6JG VCPM QT UWTHCEG KORQWPFOGPV
JCU C HKZGF TQQH� CU FGHKPGF KP h������ QH VJKU
UWDRCTV� QT C HNQCVKPI HNGZKDNG OGODTCPG EQXGT VJCV
OGGVU VJG TGSWKTGOGPVU URGEKHKGF KP h������ QH VJKU
UWDRCTV�

%NGCP EQCN VGEJPQNQI[ FGOQPUVTCVKQP RTQLGEV OGCPU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
C RTQLGEV WUKPI HWPFU CRRTQRTKCVGF WPFGT VJG JGCFKPI UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
B&GRCTVOGPV QH 'PGTI[�%NGCP %QCN 6GEJPQNQI[	� WR
VQ C VQVCN COQWPV QH �������������� HQT EQOOGTEKCN
FGOQPUVTCVKQPU QH ENGCP EQCN VGEJPQNQI[� QT UKOKNCT
RTQLGEVU HWPFGF VJTQWIJ CRRTQRTKCVKQPU HQT VJG
'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[�

%NQUGF�NQQR U[UVGO OGCPU CP GPENQUGF U[UVGO VJCV RCTV ��� %NQUGF�NQQR U[UVGO OGCPU CP GPENQUGF U[UVGO VJCV +FGPVKECN FGHKPKVKQPU�
TGVWTPU RTQEGUU HNWKF VQ VJG RTQEGUU CPF KU PQV XGPVGF UWDRCTV * TGVWTPU RTQEGUU HNWKF VQ VJG RTQEGUU CPF KU PQV
VQ VJG CVOQURJGTG GZEGRV VJTQWIJ C ENQUGF�XGPV XGPVGF VQ VJG CVOQURJGTG GZEGRV VJTQWIJ C ENQUGF
U[UVGO� XGPV U[UVGO�

%NQUGF�RWTIG U[UVGO OGCPU C U[UVGO QT EQODKPCVKQP RCTV ��� %NQUGF�RWTIG U[UVGO OGCPU C U[UVGO QT +FGPVKECN FGHKPKVKQPU�
QH U[UVGO CPF RQTVCDNG EQPVCKPGTU� VQ ECRVWTG RWTIGF UWDRCTV * EQODKPCVKQP QH U[UVGOU CPF RQTVCDNG EQPVCKPGTU VQ
NKSWKFU� %QPVCKPGTU OWUV DG EQXGTGF QT ENQUGF YJGP ECRVWTG RWTIGF NKSWKFU� %QPVCKPGTU OWUV DG
PQV DGKPI HKNNGF QT GORVKGF� EQXGTGF QT ENQUGF YJGP PQV DGKPI HKNNGF QT

GORVKGF�
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%NQUGF�XGPV U[UVGO OGCPU C U[UVGO VJCV KU PQV QRGP RCTV ��� %NQUGF XGPV U[UVGO OGCPU C U[UVGO VJCV KU PQV %#4 NCPIWCIG CFFGF VJG RJTCUG
VQ VJG CVOQURJGTG CPF VJCV KU EQORQUGF QH RKRKPI� UWDRCTVU &&& QRGP VQ VJG CVOQURJGTG CPF KU EQORQUGF QH RKRKPI� �ENQUGF XGPV U[UVGO FQGU PQV
EQPPGEVKQPU� CPF� KH PGEGUUCT[� HNQY KPFWEKPI CPF 88� FWEVYQTM� EQPPGEVKQPU� CPF� KH PGEGUUCT[� HNQY KPENWFG VJG XCRQT EQNNGEVKQP
FGXKEGU VJCV VTCPURQTV ICU QT XCRQT HTQO C RKGEG QT KPFWEKPI FGXKEGU VJCV VTCPURQTV ICU QT XCRQT HTQO U[UVGO VJCV KU RCTV QH CP[ VCPM
RKGEGU QH GSWKROGPV VQ C EQPVTQN FGXKEG� RCTV ��� CP GOKUUKQP RQKPV VQ C EQPVTQN FGXKEG� # ENQUGF VTWEM QT TCKNECT�� 6JG CFFGF

UWDRCTV 8� XGPV U[UVGO FQGU PQV KPENWFG VJG XCRQT EQNNGEVKQP RJTCUG KU DCUGF QP VJG �� %(4

RCTV ��� VJG NQCFKPI CTO QT JQUG VJCV KU WUGF HQT XCRQT XCRQT EQNNGEVKQP U[UVGO HQT
UWDRCTV ) TGVWTP� (QT VTCPUHGT TCEMU� VJG ENQUGF XGPV U[UVGO VTCPUHGT QRGTCVKQPU� %#4

U[UVGO VJCV KU RCTV QH CP[ VCPM VTWEM QT TCKNECT QT RCTV ��� UWDRCTV ) FGHKPKVKQP QH

DGIKPU CV� CPF KPENWFGU� VJG HKTUV DNQEM XCNXG QP NCPIWCIG CNUQ CFFU �FWEVYQTM�
VJG FQYPUVTGCO UKFG QH VJG NQCFKPI CTO QT JQUG VQ VJG GSWKROGPV VJCV ECP OCMG
WUGF VQ EQPXG[ FKURNCEGF XCRQTU� WR C %85�

%NQUGF�XGPV U[UVGO OGCPU C U[UVGO VJCV KU PQV QRGP RCTV ��� %NQUGF XGPV U[UVGO OGCPU C U[UVGO VJCV KU PQV %#4 NCPIWCIG CFFGF VJG RJTCUG
VQ VJG CVOQURJGTG CPF VJCV KU EQORQUGF QH JCTF� UWDRCTV * QRGP VQ VJG CVOQURJGTG CPF KU EQORQUGF QH RKRKPI� �ENQUGF XGPV U[UVGO FQGU PQV
RKRKPI� FWEVYQTM� EQPPGEVKQPU CPF� KH PGEGUUCT[� FWEVYQTM� EQPPGEVKQPU� CPF� KH PGEGUUCT[� HNQY KPENWFG VJG XCRQT EQNNGEVKQP
HNQY�KPFWEKPI FGXKEGU VJCV VTCPURQTV ICU QT XCRQT KPFWEKPI FGXKEGU VJCV VTCPURQTV ICU QT XCRQT HTQO U[UVGO VJCV KU RCTV QH CP[ VCPM
HTQO C RKGEG QT RKGEGU QH GSWKROGPV VQ C EQPVTQN CP GOKUUKQP RQKPV VQ C EQPVTQN FGXKEG� # ENQUGF VTWEM QT TCKNECT�� 6JG CFFGF
FGXKEG QT DCEM KPVQ C RTQEGUU� XGPV U[UVGO FQGU PQV KPENWFG VJG XCRQT EQNNGEVKQP RJTCUG KU DCUGF QP VJG �� %(4

U[UVGO VJCV KU RCTV QH CP[ VCPM VTWEM QT TCKNECT QT RCTV ��� UWDRCTV ) FGHKPKVKQP QH
VJG NQCFKPI CTO QT JQUG VJCV KU WUGF HQT XCRQT XCRQT EQNNGEVKQP U[UVGO HQT
TGVWTP� (QT VTCPUHGT TCEMU� VJG ENQUGF XGPV U[UVGO VTCPUHGT QRGTCVKQPU� %#4
DGIKPU CV� CPF KPENWFGU� VJG HKTUV DNQEM XCNXG QP NCPIWCIG CNUQ CFFU �FWEVYQTM�
VJG FQYPUVTGCO UKFG QH VJG NQCFKPI CTO QT JQUG VQ VJG GSWKROGPV VJCV ECP OCMG
WUGF VQ EQPXG[ FKURNCEGF XCRQTU� WR C %85�



%#4�%QTTGNCVKQP�6CDNG���&GHKPKVKQPU�
%QPVKPWGF�

6GTO CPF 1TKIKPCN 6GZV 
�� %(4� %#4 6GZV %QOOGPV

5QWTEG

K:\8597\33\04\CORRELAT.TBL\FINAL.COR\DEFNS81.WPD\ab 14 of 112 12/16/98

=0QPG? %NQUGF XGPV U[UVGO UJWVFQYP OGCPU C YQTM0GY

RTCEVKEG QT QRGTCVKQPCN RTQEGFWTG VJCV UVQRU
RTQFWEVKQP HTQO C RTQEGUU WPKV QT RCTV QH C RTQEGUU
WPKV FWTKPI YJKEJ KV KU VGEJPKECNN[ HGCUKDNG VQ ENGCT
RTQEGUU OCVGTKCN HTQO C ENQUGF XGPV U[UVGO QT RCTV
QH C ENQUGF XGPV U[UVGO EQPUKUVGPV YKVJ UCHGV[
EQPUVTCKPVU CPF FWTKPI YJKEJ TGRCKTU ECP DG
GHHGEVGF� #P WPUEJGFWNGF YQTM RTCEVKEG QT
QRGTCVKQPCN RTQEGFWTG VJCV UVQRU RTQFWEVKQP HTQO C
RTQEGUU WPKV QT RCTV QH C RTQEGUU WPKV HQT NGUU VJCP
�� JQWTU KU PQV C ENQUGF XGPV U[UVGO UJWVFQYP�
#P WPUEJGFWNGF YQTM RTCEVKEG QT QRGTCVKQPCN
RTQEGFWTG VJCV YQWNF UVQR RTQFWEVKQP HTQO C
RTQEGUU WPKV QT RCTV QH C RTQEGUU WPKV HQT C UJQTVGT
RGTKQF QH VKOG VJCP YQWNF DG TGSWKTGF VQ ENGCT VJG
ENQUGF XGPV U[UVGO QT RCTV QH VJG ENQUGF XGPV
U[UVGO QH OCVGTKCNU CPF UVCTV WR VJG WPKV� CPF
YQWNF TGUWNV KP ITGCVGT GOKUUKQPU VJCP FGNC[ QH
TGRCKT QH NGCMKPI EQORQPGPVU WPVKN VJG PGZV
UEJGFWNGF ENQUGF XGPV U[UVGO UJWVFQYP� KU PQV C
ENQUGF XGPV U[UVGO UJWVFQYP� 6JG WUG QH URCTG
GSWKROGPV CPF VGEJPKECNN[ HGCUKDNG D[RCUUKPI QH
GSWKROGPV YKVJQWV UVQRRKPI RTQFWEVKQP CTG PQV
ENQUGF XGPV U[UVGO UJWVFQYPU�

%Q�RTQFWEV OGCPU C EJGOKECN VJCV KU RTQFWEGF RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
FWTKPI VJG RTQFWEVKQP QH CPQVJGT EJGOKECN� UWDRCTV ( PQV KPEQTRQTCVGF KP VJG %#4�

%QODWUVKQP FGXKEG OGCPU CP KPFKXKFWCN WPKV QH RCTV ��� %QODWUVKQP FGXKEG OGCPU CP KPFKXKFWCN WPKV QH %#4 NCPIWCIG WUGU VJG RJTCUG
GSWKROGPV� UWEJ CU CP KPEKPGTCVQT� HNCTG� DQKNGT� QT UWDRCTV 444� GSWKROGPV� UWEJ CU C HNCTG� KPEKPGTCVQT� RTQEGUU �TGNGXCPV UVCPFCTF� YJGTGCU
RTQEGUU JGCVGT� WUGF HQT EQODWUVKQP QH C XGPV UVTGCO JGCVGT� QT DQKNGT� WUGF HQT VJG EQODWUVKQP QH *10 UWDRCTV * IKXGU EKVCVKQPU�
FKUEJCTIGF HTQO VJG RTQEGUU XGPV� RCTV ��� QTICPKE GOKUUKQPU�

UWDRCTVU )
CPF *
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%QOOGPEGF OGCPU� YKVJ TGURGEV VQ EQPUVTWEVKQP QT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
TGEQPUVTWEVKQP QH C UVCVKQPCT[ UQWTEG� VJCV CP QYPGT UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
QT QRGTCVQT JCU WPFGTVCMGP C EQPVKPWQWU RTQITCO QH
EQPUVTWEVKQP QT TGEQPUVTWEVKQP QT VJCV CP QYPGT QT
QRGTCVQT JCU GPVGTGF KPVQ C EQPVTCEVWCN QDNKICVKQP VQ
WPFGTVCMG CPF EQORNGVG� YKVJKP C TGCUQPCDNG VKOG� C
EQPVKPWQWU RTQITCO QH EQPUVTWEVKQP QT
TGEQPUVTWEVKQP�

%QOOGPEGF OGCPU� YKVJ TGURGEV VQ VJG FGHKPKVKQP QH RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
PGY UQWTEG KP UGEVKQP ���
C�
�� QH VJG #EV� VJCV CP UWDRCTV #� PQV KPEQTRQTCVGF KP VJG %#4�
QYPGT QT QRGTCVQT JCU WPFGTVCMGP C EQPVKPWQWU
RTQITCO QH EQPUVTWEVKQP QT OQFKHKECVKQP QT VJCV CP RCTV ���
QYPGT QT QRGTCVQT JCU GPVGTGF KPVQ C EQPVTCEVWCN UWDRCTV #
QDNKICVKQP VQ WPFGTVCMG CPF EQORNGVG� YKVJKP C
TGCUQPCDNG VKOG� C EQPVKPWQWU RTQITCO QH
EQPUVTWEVKQP QT OQFKHKECVKQP�

%QORNKCPEG FCVG OGCPU VJG FCVGU URGEKHKGF KP RCTV ��� %QORNKCPEG FCVG OGCPU VJG FCVG D[ YJKEJ C .CPIWCIG KP RCTV ��� UWDRCTV *
h������
M� QT h������
N�
�� QH UWDRCTV ( QH VJKU RCTV UWDRCTV * TGIWNCVGF UQWTEG KU TGSWKTGF VQ DG KP EQORNKCPEG IKXGU URGEKHKE EKVCVKQPU YJGTGCU
HQT RTQEGUU WPKVU UWDLGEV VQ UWDRCTV ( QH VJKU RCTV� VJG YKVJ C TGNGXCPV UVCPFCTF� NKOKVCVKQP� RTQJKDKVKQP� VJG %#4 UKORN[ WUGU VJG RJTCUG
FCVGU URGEKHKGF KP h������
G� QH UWDRCTV + QH VJKU RCTV QT CP[ HGFGTCNN[ GPHQTEGCDNG TGSWKTGOGPV �TGNGXCPV UVCPFCTF��
HQT RTQEGUU WPKVU UWDLGEV VQ UWDRCTV + QH VJKU RCTV� GUVCDNKUJGF D[ VJG #FOKPKUVTCVQT 
QT C 5VCVG YKVJ
(QT UQWTEGU UWDLGEV VQ QVJGT UWDRCTVU KP �� %(4 CP CRRTQXGF RGTOKV RTQITCO� RWTUWCPV VQ VJG #EV�
RCTV �� VJCV TGHGTGPEG VJKU UWDRCTV� EQORNKCPEG FCVG
YKNN DG FGHKPGF KP VJQUG UWDRCTVU� *QYGXGT� VJG
EQORNKCPEG FCVG HQT h������ UJCNN DG PQ NCVGT VJCP �
[GCTU CHVGT VJG GHHGEVKXG FCVG QH VJQUG UWDRCTVU WPNGUU
QVJGTYKUG URGEKHKGF KP UWEJ QVJGT UWDRCTVU�

%QORNKCPEG FCVG OGCPU VJG FCVG D[ YJKEJ CP RCTV ��� %QORNKCPEG FCVG OGCPU VJG FCVG D[ YJKEJ C %#4 NCPIWCIG DCUGF QP RCTV ��
CHHGEVGF UQWTEG KU TGSWKTGF VQ DG KP EQORNKCPEG YKVJ UWDRCTV # TGIWNCVGF UQWTEG KU TGSWKTGF VQ DG KP EQORNKCPEG IGPGTCN RTQXKUKQPU� DWV WUGU VJG
C TGNGXCPV UVCPFCTF� NKOKVCVKQP� RTQJKDKVKQP� QT CP[ YKVJ C TGNGXCPV UVCPFCTF� NKOKVCVKQP� RTQJKDKVKQP� VGTO �TGIWNCVGF UQWTEG� TCVJGT
HGFGTCNN[ GPHQTEGCDNG TGSWKTGOGPV GUVCDNKUJGF D[ VJG QT CP[ HGFGTCNN[ GPHQTEGCDNG TGSWKTGOGPV VJCP �CHHGEVGF UQWTEG��
#FOKPKUVTCVQT 
QT C 5VCVG YKVJ CP CRRTQXGF RGTOKV GUVCDNKUJGF D[ VJG #FOKPKUVTCVQT 
QT C 5VCVG YKVJ
RTQITCO� RWTUWCPV VQ UGEVKQP ��� QH VJG #EV� CP CRRTQXGF RGTOKV RTQITCO� RWTUWCPV VQ VJG #EV�
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%QORNKCPEG RNCP OGCPU C RNCP VJCV EQPVCKPU CNN QH RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
VJG HQNNQYKPI� UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�

�� # FGUETKRVKQP QH VJG EQORNKCPEG UVCVWU QH VJG

CHHGEVGF UQWTEG YKVJ TGURGEV VQ CNN CRRNKECDNG
TGSWKTGOGPVU GUVCDNKUJGF WPFGT VJKU RCTV�

�� # FGUETKRVKQP CU HQNNQYU� 
K� (QT CRRNKECDNG

TGSWKTGOGPVU HQT YJKEJ VJG UQWTEG KU KP EQORNKCPEG�
C UVCVGOGPV VJCV VJG UQWTEG YKNN EQPVKPWG VQ EQORN[
YKVJ UWEJ TGSWKTGOGPVU� 
KK� (QT CRRNKECDNG
TGSWKTGOGPVU VJCV VJG UQWTEG KU TGSWKTGF VQ EQORN[
YKVJ D[ C HWVWTG FCVG� C UVCVGOGPV VJCV VJG UQWTEG
YKNN OGGV UWEJ TGSWKTGOGPVU QP C VKOGN[ DCUKU� 
KKK�
(QT CRRNKECDNG TGSWKTGOGPVU HQT YJKEJ VJG UQWTEG KU
PQV KP EQORNKCPEG� C PCTTCVKXG FGUETKRVKQP QH JQY VJG
UQWTEG YKNN CEJKGXG EQORNKCPEG YKVJ UWEJ
TGSWKTGOGPVU QP C VKOGN[ DCUKU�

�� # EQORNKCPEG UEJGFWNG� CU FGHKPGF KP VJKU

UGEVKQP� CPF

�� # UEJGFWNG HQT VJG UWDOKUUKQP QH EGTVKHKGF

RTQITGUU TGRQTVU PQ NGUU HTGSWGPVN[ VJCP GXGT[ �
OQPVJU HQT CHHGEVGF UQWTEGU TGSWKTGF VQ JCXG C
UEJGFWNG QH EQORNKCPEG VQ TGOGF[ C XKQNCVKQP�

%QORNKCPEG UEJGFWNG OGCPU VJG FCVG QT FCVGU D[ RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
YJKEJ C UQWTEG QT ECVGIQT[ QH UQWTEGU KU TGSWKTGF VQ UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
EQORN[ YKVJ VJG UVCPFCTFU QH VJKU RCTV CPF YKVJ CP[
UVGRU VQYCTF UWEJ EQORNKCPEG YJKEJ CTG UGV HQTVJ KP
C YCKXGT QH EQORNKCPEG WPFGT 5 ������
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%QORNKCPEG UEJGFWNG OGCPU� 
�� +P VJG ECUG QH CP RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
CHHGEVGF UQWTEG VJCV KU KP EQORNKCPEG YKVJ CNN UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
CRRNKECDNG TGSWKTGOGPVU GUVCDNKUJGF WPFGT VJKU RCTV� C
UVCVGOGPV VJCV VJG UQWTEG YKNN EQPVKPWG VQ EQORN[
YKVJ UWEJ TGSWKTGOGPVU� QT 
�� +P VJG ECUG QH CP
CHHGEVGF UQWTEG VJCV KU TGSWKTGF VQ EQORN[ YKVJ
CRRNKECDNG TGSWKTGOGPVU D[ C HWVWTG FCVG� C UVCVGOGPV
VJCV VJG UQWTEG YKNN OGGV UWEJ TGSWKTGOGPVU QP C
VKOGN[ DCUKU CPF� KH TGSWKTGF D[ CP CRRNKECDNG
TGSWKTGOGPV� C FGVCKNGF UEJGFWNG QH VJG FCVGU D[
YJKEJ GCEJ UVGR VQYCTF EQORNKCPEG YKNN DG TGCEJGF�
QT 
�� +P VJG ECUG QH CP CHHGEVGF UQWTEG PQV KP
EQORNKCPEG YKVJ CNN CRRNKECDNG TGSWKTGOGPVU
GUVCDNKUJGF WPFGT VJKU RCTV� C UEJGFWNG QH TGOGFKCN
OGCUWTGU� KPENWFKPI CP GPHQTEGCDNG UGSWGPEG QH
CEVKQPU QT QRGTCVKQPU YKVJ OKNGUVQPGU CPF C UEJGFWNG
HQT VJG UWDOKUUKQP QH EGTVKHKGF RTQITGUU TGRQTVU�
YJGTG CRRNKECDNG� NGCFKPI VQ EQORNKCPEG YKVJ C
TGNGXCPV UVCPFCTF� NKOKVCVKQP� RTQJKDKVKQP� QT CP[
HGFGTCNN[ GPHQTEGCDNG TGSWKTGOGPV GUVCDNKUJGF
RWTUWCPV VQ UGEVKQP ��� QH VJG #EV HQT YJKEJ VJG
CHHGEVGF UQWTEG KU PQV KP EQORNKCPEG� 6JKU
EQORNKCPEG UEJGFWNG UJCNN TGUGODNG CPF DG CV NGCUV CU
UVTKPIGPV CU VJCV EQPVCKPGF KP CP[ LWFKEKCN EQPUGPV
FGETGG QT CFOKPKUVTCVKXG QTFGT VQ YJKEJ VJG UQWTEG KU
UWDLGEV� #P[ UWEJ UEJGFWNG QH EQORNKCPEG UJCNN DG
UWRRNGOGPVCN VQ� CPF UJCNN PQV UCPEVKQP
PQPEQORNKCPEG YKVJ� VJG CRRNKECDNG TGSWKTGOGPVU QP
YJKEJ KV KU DCUGF�

%QPFGPUCVG OGCPU J[FTQECTDQP NKSWKF UGRCTCVGF RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
HTQO PCVWTCN ICU YJKEJ EQPFGPUGU FWG VQ EJCPIGU KP UWDRCTVU -C PQV KPEQTRQTCVGF KP VJG %#4�
VJG VGORGTCVWTG QT RTGUUWTG� QT DQVJ� CPF TGOCKPU CPF -D
NKSWKF CV UVCPFCTF EQPFKVKQPU�
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%QPPGEVQT OGCPU HNCPIGF� UETGYGF� YGNFGF� QT QVJGT RCTV ��� %QPPGEVQT OGCPU HNCPIGF� UETGYGF� QT QVJGT %#4 NCPIWCIG CFFU VJG
LQKPGF HKVVKPIU WUGF VQ EQPPGEV VYQ RKRG NKPGU QT C UWDRCTV 88 LQKPGF HKVVKPIU WUGF VQ EQPPGEV VYQ RKRGNKPGU QT C HQNNQYKPI UGPVGPEG HTQO VJG
RKRG NKPG CPF C RKGEG QH RTQEGUU GSWKROGPV� RKRGNKPG CPF C RKGEG QH GSWKROGPV� # EQOOQP *10� �,QKPGF HKVVKPIU YGNFGF

EQPPGEVQT KU C HNCPIG� ,QKPGF HKVVKPIU YGNFGF EQORNGVGN[ CTQWPF VJG
EQORNGVGN[ CTQWPF VJG EKTEWOHGTGPEG QH VJG EKTEWOHGTGPEG QH VJG KPVGTHCEG
KPVGTHCEG CTG PQV EQPUKFGTGF EQPPGEVQTU HQT VJG CTG PQV EQPUKFGTGF EQPPGEVQTU
RWTRQUG QH VJKU TGIWNCVKQP� (QT VJG RWTRQUG QH HQT VJG RWTRQUG QH VJKU
TGRQTVKPI CPF TGEQTFMGGRKPI� EQPPGEVQT OGCPU TGIWNCVKQP�� 6JG %#4 CNUQ
LQKPGF HKVVKPIU VJCV CTG PQV KPCEEGUUKDNG� EGTCOKE� GZVGPFU VJG KPCEEGUUKDNG�
QT EGTCOKE�NKPGF 
G�I�� RQTEGNCKP� INCUU� QT INCUU� EGTCOKE QT EGTCOKE�NKPGF
NKPGF� CU FGUETKDGF KP h������
G�
�� QH UWDRCTV ( EQPPGEVQT GZGORVKQP HTQO VJG
QH VJKU RCTV� *10� UQ VJG FGHKPKVKQP KU

OQFKHKGF VQ CEEQOOQFCVG VJG
GZGORVKQP�

%QPPGEVQT OGCPU HNCPIGF� UETGYGF� QT QVJGT LQKPGF RCTV ��� %QPPGEVQT OGCPU HNCPIGF� UETGYGF� QT QVJGT 0Q UKIPKHKECPV EJCPIG�
HKVVKPIU WUGF VQ EQPPGEV VYQ RKRG NKPGU QT C RKRG NKPG UWDRCTV * LQKPGF HKVVKPIU WUGF VQ EQPPGEV VYQ RKRGNKPGU QT C
CPF C RKGEG QH GSWKROGPV� # EQOOQP EQPPGEVQT KU C RKRGNKPG CPF C RKGEG QH GSWKROGPV� # EQOOQP
HNCPIG� ,QKPGF HKVVKPIU YGNFGF EQORNGVGN[ CTQWPF VJG EQPPGEVQT KU C HNCPIG� ,QKPGF HKVVKPIU YGNFGF
EKTEWOHGTGPEG QH VJG KPVGTHCEG CTG PQV EQPUKFGTGF EQORNGVGN[ CTQWPF VJG EKTEWOHGTGPEG QH VJG
EQPPGEVQTU HQT VJG RWTRQUG QH VJKU TGIWNCVKQP� (QT KPVGTHCEG CTG PQV EQPUKFGTGF EQPPGEVQTU HQT VJG
VJG RWTRQUG QH TGRQTVKPI CPF TGEQTFMGGRKPI� RWTRQUG QH VJKU TGIWNCVKQP� (QT VJG RWTRQUG QH
EQPPGEVQT OGCPU LQKPGF HKVVKPIU VJCV CTG PQV TGRQTVKPI CPF TGEQTFMGGRKPI� EQPPGEVQT OGCPU
KPCEEGUUKDNG� INCUU� QT INCUU�NKPGF CU FGUETKDGF KP LQKPGF HKVVKPIU VJCV CTG PQV KPCEEGUUKDNG� EGTCOKE�
h������
J� QH VJKU UWDRCTV� QT EGTCOKE�NKPGF 
G�I�� RQTEGNCKP� INCUU� QT INCUU�

NKPGF� CU FGUETKDGF KP h������
G�
�� QH UWDRCTV (
QH VJKU RCTV�
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%QPPGEVQT OGCPU HNCPIGF� UETGYGF� YGNFGF� QT QVJGT RCTV ��� %QPPGEVQT OGCPU HNCPIGF� UETGYGF� QT QVJGT %#4 NCPIWCIG CFFU VJG
LQKPGF HKVVKPIU WUGF VQ EQPPGEV VYQ RKRG NKPGU QT C UWDRCTV 8 LQKPGF HKVVKPIU WUGF VQ EQPPGEV VYQ RKRGNKPGU QT C HQNNQYKPI UGPVGPEG HTQO VJG
RKRG NKPG CPF C RKGEG QH GSWKROGPV� (QT VJG RWTRQUG RKRGNKPG CPF C RKGEG QH GSWKROGPV� # EQOOQP *10� �,QKPGF HKVVKPIU YGNFGF
QH TGRQTVKPI CPF TGEQTFMGGRKPI� EQPPGEVQT OGCPU EQPPGEVQT KU C HNCPIG� ,QKPGF HKVVKPIU YGNFGF EQORNGVGN[ CTQWPF VJG
HNCPIGF HKVVKPIU VJCV CTG PQV EQXGTGF D[ KPUWNCVKQP QT EQORNGVGN[ CTQWPF VJG EKTEWOHGTGPEG QH VJG EKTEWOHGTGPEG QH VJG KPVGTHCEG
QVJGT OCVGTKCNU VJCV RTGXGPV NQECVKQP QH VJG HKVVKPIU� KPVGTHCEG CTG PQV EQPUKFGTGF EQPPGEVQTU HQT VJG CTG PQV EQPUKFGTGF EQPPGEVQTU

RWTRQUG QH VJKU TGIWNCVKQP� (QT VJG RWTRQUG QH HQT VJG RWTRQUG QH VJKU
TGRQTVKPI CPF TGEQTFMGGRKPI� EQPPGEVQT OGCPU TGIWNCVKQP�� 6JG %#4 CNUQ
LQKPGF HKVVKPIU VJCV CTG PQV KPCEEGUUKDNG� EGTCOKE� GZVGPFU VJG KPCEEGUUKDNG�
QT EGTCOKE�NKPGF 
G�I�� RQTEGNCKP� INCUU� QT INCUU� EGTCOKE QT EGTCOKE�NKPGF
NKPGF� CU FGUETKDGF KP h������
G�
�� QH UWDRCTV ( EQPPGEVQT GZGORVKQP HTQO VJG
QH VJKU RCTV� *10� UQ VJG FGHKPKVKQP KU

OQFKHKGF VQ CEEQOOQFCVG VJG
GZGORVKQP�

%QPUVTWEVKQP OGCPU HCDTKECVKQP� GTGEVKQP� QT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
KPUVCNNCVKQP QH CP CHHGEVGF HCEKNKV[� UWDRCTV #� PQV KPEQTRQTCVGF KP VJG %#4�

RCTV ���
UWDRCTV #

%QPUVTWEVKQP OGCPU VJG QP�UKVG HCDTKECVKQP� GTGEVKQP� RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
QT KPUVCNNCVKQP QH CP CHHGEVGF UQWTEG� UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�

%QPVCKPGT� CU WUGF KP VJG YCUVGYCVGT RTQXKUKQPU� RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
OGCPU CP[ RQTVCDNG YCUVG OCPCIGOGPV WPKV VJCV JCU UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
C ECRCEKV[ ITGCVGT VJCP QT GSWCN VQ ��� O KP YJKEJ C�

OCVGTKCN KU UVQTGF� VTCPURQTVGF� VTGCVGF� QT QVJGTYKUG
JCPFNGF� 'ZCORNGU QH EQPVCKPGTU CTG FTWOU� DCTTGNU�
VCPM VTWEMU� DCTIGU� FWORUVGTU� VCPM ECTU� FWOR
VTWEMU� CPF UJKRU�

%QPVKPWQWU GOKUUKQP OQPKVQTKPI U[UVGO 
%'/5� RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
OGCPU VJG VQVCN GSWKROGPV VJCV OC[ DG TGSWKTGF VQ UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
OGGV VJG FCVC CESWKUKVKQP CPF CXCKNCDKNKV[
TGSWKTGOGPVU QH VJKU RCTV� WUGF VQ UCORNG� EQPFKVKQP

KH CRRNKECDNG�� CPCN[\G� CPF RTQXKFG C TGEQTF QH
GOKUUKQPU�
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%QPVKPWQWU GOKUUKQPU OGCPU CP[ ICU UVTGCO RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
EQPVCKPKPI 81% VJCV KU IGPGTCVGF GUUGPVKCNN[ UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
EQPVKPWQWUN[ YJGP VJG RTQEGUU NKPG QT CP[ RKGEG QH
GSWKROGPV KP VJG RTQEGUU NKPG KU QRGTCVKPI�

%QPVKPWQWU OQPKVQTKPI U[UVGO 
%/5� KU C RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
EQORTGJGPUKXG VGTO VJCV OC[ KPENWFG� DWV KU PQV UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
NKOKVGF VQ� EQPVKPWQWU GOKUUKQP OQPKVQTKPI U[UVGOU�
EQPVKPWQWU QRCEKV[ OQPKVQTKPI U[UVGOU� EQPVKPWQWU
RCTCOGVGT OQPKVQTKPI U[UVGOU� QT QVJGT OCPWCN QT
CWVQOCVKE OQPKVQTKPI VJCV KU WUGF HQT FGOQPUVTCVKPI
EQORNKCPEG YKVJ CP CRRNKECDNG TGIWNCVKQP QP C
EQPVKPWQWU DCUKU CU FGHKPGF D[ VJG TGIWNCVKQP�

%QPVKPWQWU OQPKVQTKPI U[UVGO OGCPU VJG VQVCN RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
GSWKROGPV� TGSWKTGF WPFGT VJG GOKUUKQP OQPKVQTKPI UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
UGEVKQPU KP CRRNKECDNG UWDRCTVU� WUGF VQ UCORNG CPF
EQPFKVKQP 
KH CRRNKECDNG�� VQ CPCN[\G� CPF VQ RTQXKFG C
RGTOCPGPV TGEQTF QH GOKUUKQPU QT RTQEGUU
RCTCOGVGTU�

%QPVKPWQWU QRCEKV[ OQPKVQTKPI U[UVGO 
%1/5� RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
OGCPU C EQPVKPWQWU OQPKVQTKPI U[UVGO VJCV OGCUWTGU UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
VJG QRCEKV[ QH GOKUUKQPU�

%QPVKPWQWU RCTCOGVGT OQPKVQTKPI U[UVGO OGCPU VJG RCTV ��� %QPVKPWQWU RCTCOGVGT OQPKVQTKPI U[UVGO QT +FGPVKECN FGHKPKVKQPU�
VQVCN GSWKROGPV VJCV OC[ DG TGSWKTGF VQ OGGV VJG UWDRCTV # %2/5 OGCPU VJG VQVCN GSWKROGPV VJCV OC[ DG
FCVC CESWKUKVKQP CPF CXCKNCDKNKV[ TGSWKTGOGPVU QH VJKU TGSWKTGF VQ OGGV VJG FCVC CESWKUKVKQP CPF
RCTV� WUGF VQ UCORNG� EQPFKVKQP 
KH CRRNKECDNG�� CXCKNCDKNKV[ TGSWKTGOGPVU QH VJKU RCTV WUGF VQ
CPCN[\G� CPF RTQXKFG C TGEQTF QH RTQEGUU QT EQPVTQN UCORNG� EQPFKVKQP 
KH CRRNKECDNG�� CPCN[\G� CPF
U[UVGO RCTCOGVGTU� RTQXKFG C TGEQTF QH RTQEGUU QT EQPVTQN U[UVGO

RCTCOGVGTU�

%QPVKPWQWU RTQEGUU OGCPU C RQN[OGTK\CVKQP RTQEGUU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
KP YJKEJ TGCEVCPVU CTG KPVTQFWEGF KP C EQPVKPWQWU UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
OCPPGT CPF RTQFWEVU CTG TGOQXGF GKVJGT
EQPVKPWQWUN[ QT KPVGTOKVVGPVN[ CV TGIWNCT KPVGTXCNU UQ
VJCV VJG RTQEGUU ECP DG QRGTCVGF CPF RQN[OGTU
RTQFWEGF GUUGPVKCNN[ EQPVKPWQWUN[�



%#4�%QTTGNCVKQP�6CDNG���&GHKPKVKQPU�
%QPVKPWGF�

6GTO CPF 1TKIKPCN 6GZV 
�� %(4� %#4 6GZV %QOOGPV

5QWTEG

K:\8597\33\04\CORRELAT.TBL\FINAL.COR\DEFNS81.WPD\ab 21 of 112 12/16/98

%QPVKPWQWU TGEQTF OGCPU FQEWOGPVCVKQP� GKVJGT KP RCTV ��� %QPVKPWQWU TGEQTF OGCPU FQEWOGPVCVKQP� GKVJGT KP +FGPVKECN FGHKPKVKQPU GZEGRV
JCTF EQR[ QT EQORWVGT�TGCFCDNG HQTO� QH FCVC XCNWGU UWDRCTV ) JCTF EQR[ QT EQORWVGT�TGCFCDNG HQTO� QH FCVC EKVCVKQP EJCPIG VQ TGHGT VQ
OGCUWTGF CV NGCUV QPEG GXGT[ �� OKPWVGU CPF XCNWGU OGCUWTGF CV NGCUV QPEG GXGT[ �� OKPWVGU CRRTQRTKCVG %#4 RCTCITCRJ�
TGEQTFGF CV VJG HTGSWGPE[ URGEKHKGF KP h������
H� QT CPF TGEQTFGF CV VJG HTGSWGPE[ URGEKHKGF KP
h������ 
I� QH VJKU UWDRCTV� h������
C� QH UWDRCTV ) QH VJKU RCTV�

%QPVKPWQWU TGEQTFGT OGCPU C FCVC TGEQTFKPI FGXKEG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
VJCV GKVJGT TGEQTFU CP KPUVCPVCPGQWU FCVC XCNWG CV UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
NGCUV QPEG GXGT[ �� OKPWVGU QT TGEQTFU ���OKPWVG QT
OQTG HTGSWGPV DNQEM CXGTCIG XCNWGU�

%QPVKPWQWU TGEQTFGT OGCPU C FCVC TGEQTFKPI FGXKEG RCTV ��� =0QPG? 6JG TGEQTFMGGRKPI TGSWKTGOGPV
TGEQTFKPI CP KPUVCPVCPGQWU FCVC XCNWG CV NGCUV QPEG UWDRCTVU +++� YCU EJCPIGF CPF KPEQTRQTCVGF
GXGT[ �� OKPWVGU� 000� CPF 444 KPVQ UWDRCTV )� 5GG FGHKPKVKQP

QH EQPVKPWQWU TGEQTF�

%QPVKPWQWU UGCN OGCPU C UGCN VJCV HQTOU C EQPVKPWQWU RCTV ��� %QPVKPWQWU UGCN OGCPU C UGCN VJCV KU FGUKIPGF VQ +FGPVKECN FGHKPKVKQPU�
ENQUWTG VJCV EQORNGVGN[ EQXGTU VJG URCEG DGVYGGP VJG UWDRCTV ) HQTO C EQPVKPWQWU ENQUWTG VJCV EQORNGVGN[ EQXGTU
YCNN QH VJG UVQTCIG XGUUGN CPF VJG GFIG QH VJG VJG URCEG DGVYGGP VJG YCNN QH VJG UVQTCIG XGUUGN
HNQCVKPI TQQH� # EQPVKPWQWU UGCN OC[ DG C XCRQT� CPF VJG GFIG QH VJG HNQCVKPI TQQH� # EQPVKPWQWU
OQWPVGF� NKSWKF�OQWPVGF� QT OGVCNNKE UJQG UGCN� # UGCN OC[ DG C XCRQT�OQWPVGF� NKSWKF�OQWPVGF� QT
EQPVKPWQWU UGCN OC[ DG EQPUVTWEVGF QH HCUVGPGF OGVCNNKE UJQG UGCN� # EQPVKPWQWU UGCN OC[ DG
UGIOGPVU UQ CU VQ HQTO C EQPVKPWQWU UGCN� EQPUVTWEVGF QH HCUVGPGF UGIOGPVU UQ CU VQ HQTO C

EQPVKPWQWU UGCN�

%QPVKPWQWU XCRQT RTQEGUUKPI U[UVGO OGCPU C XCRQT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RTQEGUUKPI U[UVGO VJCV VTGCVU VQVCN QTICPKE EQORQWPF UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
XCRQTU EQNNGEVGF HTQO VCPM VTWEMU QT TCKNECTU QP C
FGOCPF DCUKU YKVJQWV KPVGTOGFKCVG CEEWOWNCVKQP KP C
XCRQT JQNFGT�
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%QPVTQN FGXKEG OGCPU CNN GSWKROGPV WUGF HQT RCTV ��� %QPVTQN FGXKEG OGCPU CP[ EQODWUVKQP FGXKEG� %#4 CFFU VJG RJTCUG �QT
TGEQXGTKPI QT QZKFK\KPI DGP\GPG XCRQTU FKURNCEGF UWDRCTV $$ TGEQXGT[ FGXKEG� TGECRVWTG FGXKEG� QT CP[ FGXKEGU� CPF GNCDQTCVGU QP
HTQO VJG CHHGEVGF HCEKNKV[� EQODKPCVKQP QH VJGUG FGXKEGU WUGF VQ EQORN[ YKVJ GZCORNGU HQT RTQEGUU XGPVU�

VJKU RCTV� 5WEJ GSWKROGPV QT FGXKEGU KPENWFG� DWV
CTG PQV NKOKVGF VQ CDUQTDGTU� ECTDQP CFUQTDGTU�
EQPFGPUGTU� KPEKPGTCVQTU� HNCTGU� DQKNGTU� CPF
RTQEGUU JGCVGTU� (QT RTQEGUU XGPVU 
CU FGHKPGF KP
VJKU UGEVKQP�� TGECRVWTG FGXKEGU CTG EQPUKFGTGF
EQPVTQN FGXKEGU DWV TGEQXGT[ FGXKEGU CTG PQV
EQPUKFGTGF EQPVTQN FGXKEGU GZEGRV HQT VJG TGEQXGT[
FGXKEGU URGEKHKGF KP h�����
C�
��
KK�� # HWGN ICU
U[UVGO KU PQV C EQPVTQN FGXKEG� (QT C UVGCO
UVTKRRGT� C RTKOCT[ EQPFGPUGT KU PQV EQPUKFGTGF C
EQPVTQN FGXKEG�

%QPVTQN FGXKEG OGCPU CP GPENQUGF EQODWUVKQP RCTV ��� %QPVTQN FGXKEG OGCPU CP[ EQODWUVKQP FGXKEG� %#4 CFFU VJG RJTCUG �QT
FGXKEG� XCRQT TGEQXGT[ U[UVGO� QT HNCTG� UWDRCTVU &&& TGEQXGT[ FGXKEG� TGECRVWTG FGXKEG� QT CP[ FGXKEGU� CPF GNCDQTCVGU QP

CPF 88� EQODKPCVKQP QH VJGUG FGXKEGU WUGF VQ EQORN[ YKVJ GZCORNGU HQT RTQEGUU XGPVU�

RCTV ��� CTG PQV NKOKVGF VQ CDUQTDGTU� ECTDQP CFUQTDGTU�
UWDRCTV 8 EQPFGPUGTU� KPEKPGTCVQTU� HNCTGU� DQKNGTU� CPF

VJKU RCTV� 5WEJ GSWKROGPV QT FGXKEGU KPENWFG� DWV

RTQEGUU JGCVGTU� (QT RTQEGUU XGPVU 
CU FGHKPGF KP
VJKU UGEVKQP�� TGECRVWTG FGXKEGU CTG EQPUKFGTGF
EQPVTQN FGXKEGU DWV TGEQXGT[ FGXKEGU CTG PQV
EQPUKFGTGF EQPVTQN FGXKEGU GZEGRV HQT VJG TGEQXGT[
FGXKEGU URGEKHKGF KP h�����
C�
��
KK�� # HWGN ICU
U[UVGO KU PQV C EQPVTQN FGXKEG� (QT C UVGCO
UVTKRRGT� C RTKOCT[ EQPFGPUGT KU PQV EQPUKFGTGF C
EQPVTQN FGXKEG�
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%QPVTQN FGXKEG OGCPU CP[ GSWKROGPV WUGF HQT RCTV ��� %QPVTQN FGXKEG OGCPU CP[ EQODWUVKQP FGXKEG� %#4 CFFU VJG RJTCUG �QT
TGEQXGTKPI� TGECRVWTKPI� QT QZKFK\KPI QTICPKE UWDRCTV * TGEQXGT[ FGXKEG� TGECRVWTG FGXKEG� QT CP[ FGXKEGU� CPF GNCDQTCVGU QP
JC\CTFQWU CKT RQNNWVCPV XCRQTU� 5WEJ GSWKROGPV EQODKPCVKQP QH VJGUG FGXKEGU WUGF VQ EQORN[ YKVJ GZCORNGU HQT RTQEGUU XGPVU�
KPENWFGU� DWV KU PQV NKOKVGF VQ� CDUQTDGTU� ECTDQP VJKU RCTV� 5WEJ GSWKROGPV QT FGXKEGU KPENWFG� DWV
CFUQTDGTU� EQPFGPUGTU� HNCTGU� DQKNGTU� CPF RTQEGUU CTG PQV NKOKVGF VQ CDUQTDGTU� ECTDQP CFUQTDGTU�
JGCVGTU� EQPFGPUGTU� KPEKPGTCVQTU� HNCTGU� DQKNGTU� CPF

RTQEGUU JGCVGTU� (QT RTQEGUU XGPVU 
CU FGHKPGF KP
VJKU UGEVKQP�� TGECRVWTG FGXKEGU CTG EQPUKFGTGF
EQPVTQN FGXKEGU DWV TGEQXGT[ FGXKEGU CTG PQV
EQPUKFGTGF EQPVTQN FGXKEGU GZEGRV HQT VJG TGEQXGT[
FGXKEGU URGEKHKGF KP h�����
C�
��
KK�� # HWGN ICU
U[UVGO KU PQV C EQPVTQN FGXKEG� (QT C UVGCO
UVTKRRGT� C RTKOCT[ EQPFGPUGT KU PQV EQPUKFGTGF C
EQPVTQN FGXKEG�

%QPVTQN FGXKEG OGCPU CP[ EQODWUVKQP FGXKEG� RCTV ��� %QPVTQN FGXKEG OGCPU CP[ EQODWUVKQP FGXKEG� %#4 CFFU VJG RJTCUG �QT
TGEQXGT[ FGXKEG� QT TGECRVWTG FGXKEG� 5WEJ UWDRCTVU ( TGEQXGT[ FGXKEG� TGECRVWTG FGXKEG� QT CP[ FGXKEGU� CPF GNCDQTCVGU QP
GSWKROGPV KPENWFGU� DWV KU PQV NKOKVGF VQ� CDUQTDGTU� CPF ) EQODKPCVKQP QH VJGUG FGXKEGU WUGF VQ EQORN[ YKVJ GZCORNGU HQT RTQEGUU XGPVU�
ECTDQP CFUQTDGTU� EQPFGPUGTU� KPEKPGTCVQTU� HNCTGU� VJKU RCTV� 5WEJ GSWKROGPV QT FGXKEGU KPENWFG� DWV
DQKNGTU� CPF RTQEGUU JGCVGTU� (QT RTQEGUU XGPVU 
CU CTG PQV NKOKVGF VQ CDUQTDGTU� ECTDQP CFUQTDGTU�
FGHKPGF KP VJKU UGEVKQP�� TGECRVWTG FGXKEGU CTG EQPFGPUGTU� KPEKPGTCVQTU� HNCTGU� DQKNGTU� CPF
EQPUKFGTGF EQPVTQN FGXKEGU DWV TGEQXGT[ FGXKEGU CTG RTQEGUU JGCVGTU� (QT RTQEGUU XGPVU 
CU FGHKPGF KP
PQV EQPUKFGTGF EQPVTQN FGXKEGU� (QT C UVGCO VJKU UGEVKQP�� TGECRVWTG FGXKEGU CTG EQPUKFGTGF
UVTKRRGT� C RTKOCT[ EQPFGPUGT KU PQV EQPUKFGTGF C EQPVTQN FGXKEGU DWV TGEQXGT[ FGXKEGU CTG PQV
EQPVTQN FGXKEG� EQPUKFGTGF EQPVTQN FGXKEGU GZEGRV HQT VJG TGEQXGT[

FGXKEGU URGEKHKGF KP h�����
C�
��
KK�� # HWGN ICU
U[UVGO KU PQV C EQPVTQN FGXKEG� (QT C UVGCO
UVTKRRGT� C RTKOCT[ EQPFGPUGT KU PQV EQPUKFGTGF C
EQPVTQN FGXKEG�

=0QPG? %QPVTQN U[UVGO OGCPU VJG EQODKPCVKQP QH VJG0GY

ENQUGF XGPV U[UVGO CPF VJG EQPVTQN FGXKEGU WUGF VQ
EQNNGEV CPF EQPVTQN XCRQTU QT ICUGU HTQO C
TGIWNCVGF UQWTEG�

%QRQN[OGT OGCPU C RQN[OGT VJCV JCU VYQ FKHHGTGPV RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
TGRGCV WPKVU KP KVU EJCKP� UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
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%Q�RTQFWEV OGCPU C EJGOKECN VJCV KU RTQFWEGF RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
FWTKPI VJG RTQFWEVKQP QH CPQVJGT EJGOKECN� UWDRCTV ( PQV KPEQTRQTCVGF KP VJG %#4�

%QXGT� CU WUGF KP VJG YCUVGYCVGT RTQXKUKQPU� OGCPU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
C FGXKEG QT U[UVGO YJKEJ KU RNCEGF QP QT QXGT C UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
YCUVG OCPCIGOGPV WPKV EQPVCKPKPI YCUVGYCVGT QT
TGUKFWCNU UQ VJCV VJG GPVKTG UWTHCEG CTGC KU GPENQUGF
VQ OKPKOK\G CKT GOKUUKQPU� # EQXGT OC[ JCXG
QRGPKPIU PGEGUUCT[ HQT QRGTCVKQP� KPURGEVKQP� CPF
OCKPVGPCPEG QH VJG YCUVG OCPCIGOGPV WPKV UWEJ CU
CEEGUU JCVEJGU� UCORNKPI RQTVU� CPF ICWIG YGNNU
RTQXKFGF VJCV GCEJ QRGPKPI KU ENQUGF YJGP PQV KP
WUG� 'ZCORNGU QH EQXGTU KPENWFG C HKZGF TQQH
KPUVCNNGF QP C YCUVGYCVGT VCPM� C NKF KPUVCNNGF QP C
EQPVCKPGT� CPF CP CKT�UWRRQTVGF GPENQUWTG KPUVCNNGF
QXGT C YCUVG OCPCIGOGPV WPKV�

%WUVQF[ VTCPUHGT OGCPU VJG VTCPUHGT QH RTQFWEGF RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RGVTQNGWO CPF�QT EQPFGPUCVG� CHVGT RTQEGUUKPI UWDRCTVU -C PQV KPEQTRQTCVGF KP VJG %#4�
CPF�QT VTGCVKPI KP VJG RTQFWEKPI QRGTCVKQPU� HTQO CPF -D
UVQTCIG VCPMU QT CP[ QVJGT HQTOU QH VTCPURQTVCVKQP�

=0QPG? &C[ OGCPU C ECNGPFCT FC[�0GY

&GEQORQUKVKQP OGCPU� HQT VJG RWTRQUGU QH VJGUG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
UVCPFCTFU� CP GXGPV KP C RQN[OGTK\CVKQP TGCEVQT VJCV UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
CFXCPEGU VQ VJG RQKPV YJGTG VJG RQN[OGTK\CVKQP
TGCEVKQP DGEQOGU WPEQPVTQNNCDNG� VJG RQN[OGT DGIKPU
VQ DTGCM FQYP 
FGEQORQUG�� CPF KV DGEQOGU
PGEGUUCT[ VQ TGNKGXG VJG TGCEVQT KPUVCPVCPGQWUN[ KP
QTFGT VQ CXQKF ECVCUVTQRJKE GSWKROGPV FCOCIG QT
UGTKQWU CFXGTUG RGTUQPPGN UCHGV[ EQPUGSWGPEGU�

&GEQORQUKVKQP GOKUUKQPU TGHGTU VQ VJQUG GOKUUKQPU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
TGNGCUGF HTQO C RQN[OGT RTQFWEVKQP RTQEGUU CU VJG UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
TGUWNV QH C FGEQORQUKVKQP QT FWTKPI CVVGORVU VQ
RTGXGPV C FGEQORQUKVKQP�

&KUVCPEG RKGEG OGCPU CP QRGP QT GPENQUGF ECUKPI RCTV ��� &KUVCPEG RKGEG OGCPU CP QRGP QT GPENQUGF ECUKPI +FGPVKECN FGHKPKVKQPU�
VJTQWIJ YJKEJ VJG RKUVQP TQF VTCXGNU� UGRCTCVKPI VJG UWDRCTV 88 VJTQWIJ YJKEJ VJG RKUVQP TQF VTCXGNU� UGRCTCVKPI
EQORTGUUQT E[NKPFGT HTQO VJG ETCPMECUG� VJG EQORTGUUQT E[NKPFGT HTQO VJG ETCPMECUG�
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&KUVKNNCVG TGEGKXGT OGCPU QXGTJGCF TGEGKXGTU� RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
QXGTJGCF CEEWOWNCVQTU� TGHNWZ FTWOU� CPF UWDRCTVU ( PQV KPEQTRQTCVGF KP VJG %#4�
EQPFGPUGT
U� KPENWFKPI GLGEVQT�EQPFGPUGT
U� CPF )
CUUQEKCVGF YKVJ C FKUVKNNCVKQP WPKV�

&KUVKNNCVKQP QRGTCVKQP OGCPU CP QRGTCVKQP UGRCTCVKPI RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
QPG QT OQTG HGGF UVTGCO
U� KPVQ VYQ QT OQTG GZKV UWDRCTV 000 PQV KPEQTRQTCVGF KP VJG %#4�
UVTGCO
U�� GCEJ GZKV UVTGCO JCXKPI EQORQPGPV
EQPEGPVTCVKQPU FKHHGTGPV HTQO VJQUG KP VJG HGGF
UVTGCO
U�� 6JG UGRCTCVKQP KU CEJKGXGF D[ VJG
TGFKUVTKDWVKQP QH VJG EQORQPGPVU DGVYGGP VJG NKSWKF
CPF XCRQT�RJCUG CU VJG[ CRRTQCEJ GSWKNKDTKWO YKVJKP
VJG FKUVKNNCVKQP WPKV�

&KUVKNNCVKQP WPKV OGCPU C FGXKEG QT XGUUGN +P YJKEJ RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
FKUVKNNCVKQP QRGTCVKQPU QEEWT� KPENWFKPI CNN CUUQEKCVGF UWDRCTV 000 PQV KPEQTRQTCVGF KP VJG %#4�
KPVGTPCNU 
UWEJ CU VTC[U QT RCEMKPI� CPF CEEGUUQTKGU

UWEJ CU TGDQKNGT� EQPFGPUGT� XCEWWO RWOR� UVGCO
LGV� GVE��� RNWU CP[ CUUQEKCVGF TGEQXGT[ U[UVGO�

&KUVKNNCVKQP WPKV OGCPU C FGXKEG QT XGUUGN KP YJKEJ RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
QPG QT OQTG HGGF UVTGCOU CTG UGRCTCVGF KPVQ VYQ QT UWDRCTVU ( PQV KPEQTRQTCVGF KP VJG %#4�
OQTG GZKV UVTGCOU� GCEJ GZKV UVTGCO JCXKPI CPF )
EQORQPGPV EQPEGPVTCVKQPU FKHHGTGPV HTQO VJQUG KP VJG
HGGF UVTGCO
U�� 6JG UGRCTCVKQP KU CEJKGXGF D[ VJG
TGFKUVTKDWVKQP QH VJG EQORQPGPVU DGVYGGP VJG NKSWKF
CPF VJG XCRQT RJCUGU D[ XCRQTK\CVKQP CPF
EQPFGPUCVKQP CU VJG[ CRRTQCEJ GSWKNKDTKWO YKVJKP VJG
FKUVKNNCVKQP WPKV� &KUVKNNCVKQP WPKV KPENWFGU VJG
FKUVKNNCVG TGEGKXGT� TGDQKNGT� CPF CP[ CUUQEKCVGF
XCEWWO RWOR QT UVGCO LGV�

&QWDNG DNQEM CPF DNGGF U[UVGO OGCPU VYQ DNQEM RCTV ��� &QWDNG DNQEM CPF DNGGF U[UVGO OGCPU VYQ DNQEM +FGPVKECN FGHKPKVKQPU�
XCNXGU EQPPGEVGF KP UGTKGU YKVJ C DNGGF XCNXG QT NKPG UWDRCTV 88� XCNXGU EQPPGEVGF KP UGTKGU YKVJ C DNGGF XCNXG QT
VJCV ECP XGPV VJG NKPG DGVYGGP VJG VYQ DNQEM XCNXGU� NKPG VJCV ECP XGPV VJG NKPG DGVYGGP VJG VYQ DNQEM

RCTV ��� XCNXGU�
UWDRCTV 8�

RCTV ���
UWDRCTV *
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&WEV YQTM OGCPU C EQPXG[CPEG U[UVGO UWEJ CU VJQUG RCTV ��� &WEVYQTM OGCPU C EQPXG[CPEG U[UVGO UWEJ CU +FGPVKECN FGHKPKVKQPU�
EQOOQPN[ WUGF HQT JGCVKPI CPF XGPVKNCVKQP U[UVGOU� UWDRCTVU ) VJQUG EQOOQPN[ WUGF HQT JGCVKPI CPF XGPVKNCVKQP
+V KU QHVGP OCFG QH UJGGV OGVCN CPF QHVGP JCU UGEVKQPU CPF * U[UVGOU� +V KU QHVGP OCFG QH UJGGV OGVCN CPF QHVGP
EQPPGEVGF D[ UETGYU QT ETKORKPI� *CTF�RKRKPI KU JCU UGEVKQPU EQPPGEVGF D[ UETGYU QT ETKORKPI�
PQV FWEVYQTM� *CTF�RKRKPI KU PQV FWEVYQTM�

'HHGEVKXG FCVG OGCPU� 
�� 9KVJ TGICTF VQ CP GOKUUKQP RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
UVCPFCTF GUVCDNKUJGF WPFGT VJKU RCTV� VJG FCVG QH UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
RTQOWNICVKQP KP VJG (GFGTCN 4GIKUVGT QH UWEJ
UVCPFCTF� QT 
�� 9KVJ TGICTF VQ CP CNVGTPCVKXG
GOKUUKQP NKOKVCVKQP QT GSWKXCNGPV GOKUUKQP NKOKVCVKQP
FGVGTOKPGF D[ VJG #FOKPKUVTCVQT 
QT C 5VCVG YKVJ CP
CRRTQXGF RGTOKV RTQITCO�� VJG FCVG VJCV VJG
CNVGTPCVKXG GOKUUKQP NKOKVCVKQP QT GSWKXCNGPV GOKUUKQP
NKOKVCVKQP DGEQOGU GHHGEVKXG CEEQTFKPI VQ VJG
RTQXKUKQPU QH VJKU RCTV� 6JG GHHGEVKXG FCVG QH C RGTOKV
RTQITCO GUVCDNKUJGF WPFGT VKVNG 8 QH VJG #EV 
��
7�5�%� ����� KU FGVGTOKPGF CEEQTFKPI VQ VJG
TGIWNCVKQPU KP VJKU EJCRVGT GUVCDNKUJKPI UWEJ
RTQITCOU�

'HHGEVKXG FCVG KU VJG FCVG QH RTQOWNICVKQP KP VJG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
(GFGTCN 4GIKUVGT QH CP CRRNKECDNG UVCPFCTF QT QVJGT UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
TGIWNCVKQP WPFGT VJKU RCTV�

'NGEVTKE WVKNKV[ UVGCO IGPGTCVKPI WPKV OGCPU CP[ RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
UVGCO GNGEVTKE IGPGTCVKPI WPKV VJCV KU EQPUVTWEVGF HQT UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
VJG RWTRQUG QH UWRRN[KPI OQTG VJCP QPG�VJKTF QH KVU
RQVGPVKCN GNGEVTKE QWVRWV ECRCEKV[ CPF OQTG VJCP ��
/9 GNGEVTKECN QWVRWV VQ CP[ WVKNKV[ RQYGT
FKUVTKDWVKQP U[UVGO HQT UCNG� #P[ UVGCO UWRRNKGF VQ C
UVGCO FKUVTKDWVKQP U[UVGO HQT VJG RWTRQUG QH
RTQXKFKPI UVGCO VQ C UVGCO�GNGEVTKE IGPGTCVQT VJCV
YQWNF RTQFWEG GNGEVTKECN GPGTI[ HQT UCNG KU CNUQ
EQPUKFGTGF KP FGVGTOKPKPI VJG GNGEVTKECN GPGTI[
QWVRWV ECRCEKV[ QH VJG CHHGEVGF HCEKNKV[�
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'OGTIGPE[ XGPV UVTGCO OGCPU� HQT VJG RWTRQUGU QH RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
VJGUG UVCPFCTFU� CP KPVGTOKVVGPV GOKUUKQP VJCV TGUWNVU UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
HTQO C FGEQORQUKVKQP� CVVGORVU VQ RTGXGPV
FGEQORQUKVKQPU� RQYGT HCKNWTG� GSWKROGPV HCKNWTG� QT
QVJGT WPGZRGEVGF ECWUG VJCV TGSWKTGU KOOGFKCVG
XGPVKPI QH ICUGU HTQO RTQEGUU GSWKROGPV KP QTFGT VQ
CXQKF UCHGV[ JC\CTFU QT GSWKROGPV FCOCIG� 6JKU
KPENWFGU KPVGTOKVVGPV XGPVU VJCV QEEWT HTQO RTQEGUU
GSWKROGPV YJGTG PQTOCN QRGTCVKPI RCTCOGVGTU 
G�I��
RTGUUWTG QT VGORGTCVWTG� CTG GZEGGFGF UWEJ VJCV VJG
RTQEGUU GSWKROGPV ECP PQV DG TGVWTPGF VQ PQTOCN
QRGTCVKPI EQPFKVKQPU WUKPI VJG FGUKIP HGCVWTGU QH VJG
U[UVGO CPF XGPVKPI OWUV QEEWT VQ CXQKF GSWKROGPV
HCKNWTG QT CFXGTUG UCHGV[ RGTUQPPGN EQPUGSWGPEGU CPF
VQ OKPKOK\G CFXGTUG GHHGEVU QH VJG TWPCYC[ TGCEVKQP�
6JKU FQGU PQV KPENWFG KPVGTOKVVGPV XGPVU VJCV CTG
FGUKIPGF KPVQ VJG RTQEGUU VQ OCKPVCKP PQTOCN
QRGTCVKPI EQPFKVKQPU QH RTQEGUU XGUUGNU KPENWFKPI
VJQUG XGPVU VJCV TGIWNCVG PQTOCN RTQEGUU XGUUGN
RTGUUWTG�

'OKUUKQP RQKPV OGCPU CP KPFKXKFWCN RTQEGUU XGPV� RCTV ��� 'OKUUKQP RQKPV OGCPU CP KPFKXKFWCN RTQEGUU XGPV� +FGPVKECN FGHKPKVKQPU�
UVQTCIG XGUUGN� VTCPUHGT TCEM� YCUVGYCVGT UVTGCO� QT UWDRCTV ( UVQTCIG XGUUGN� VTCPUHGT TCEM� YCUVGYCVGT UVTGCO�
GSWKROGPV NGCM� QT GSWKROGPV NGCM�
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'OKUUKQP UVCPFCTF OGCPU C PCVKQPCN UVCPFCTF� RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
NKOKVCVKQP� RTQJKDKVKQP� QT QVJGT TGIWNCVKQP UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
RTQOWNICVGF KP C UWDRCTV QH VJKU RCTV RWTUWCPV VQ
UGEVKQPU ���
F�� ���
J�� QT ���
H� QH VJG #EV�
'OKUUKQPU CXGTCIKPI KU C YC[ VQ EQORN[ YKVJ VJG
GOKUUKQP NKOKVCVKQPU URGEKHKGF KP C TGNGXCPV UVCPFCTF�
YJGTGD[ CP CHHGEVGF UQWTEG� KH CNNQYGF WPFGT C
UWDRCTV QH VJKU RCTV� OC[ ETGCVG GOKUUKQP ETGFKVU D[
TGFWEKPI GOKUUKQPU HTQO URGEKHKE RQKPVU VQ C NGXGN
DGNQY VJCV TGSWKTGF D[ VJG TGNGXCPV UVCPFCTF� CPF
VJQUG ETGFKVU CTG WUGF VQ QHHUGV GOKUUKQPU HTQO RQKPVU
VJCV CTG PQV EQPVTQNNGF VQ VJG NGXGN TGSWKTGF D[ VJG
TGNGXCPV UVCPFCTF� '2# OGCPU VJG 7PKVGF 5VCVGU
'PXKTQPOGPVCN 2TQVGEVKQP #IGPE[� 'SWKXCNGPV
GOKUUKQP NKOKVCVKQP OGCPU VJG OCZKOWO CEJKGXCDNG
EQPVTQN VGEJPQNQI[ GOKUUKQP NKOKVCVKQP 
/#%6
GOKUUKQP NKOKVCVKQP� HQT JC\CTFQWU CKT RQNNWVCPVU VJCV
VJG #FOKPKUVTCVQT 
QT C 5VCVG YKVJ CP CRRTQXGF
RGTOKV RTQITCO� FGVGTOKPGU QP C ECUG�D[�ECUG DCUKU�
RWTUWCPV VQ UGEVKQP ����

'OKUUKQPU CXGTCIKPI KU C YC[ VQ EQORN[ YKVJ VJG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
GOKUUKQP NKOKVCVKQPU URGEKHKGF KP C TGNGXCPV UVCPFCTF� UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
YJGTGD[ CP CHHGEVGF UQWTEG� KH CNNQYGF WPFGT C
UWDRCTV QH VJKU RCTV� OC[ ETGCVG GOKUUKQP ETGFKVU D[
TGFWEKPI GOKUUKQPU HTQO URGEKHKE RQKPVU VQ C NGXGN
DGNQY VJCV TGSWKTGF D[ VJG TGNGXCPV UVCPFCTF� CPF
VJQUG ETGFKVU CTG WUGF VQ QHHUGV GOKUUKQPU HTQO RQKPVU
VJCV CTG PQV EQPVTQNNGF VQ VJG NGXGN TGSWKTGF D[ VJG
TGNGXCPV UVCPFCTF�



%#4�%QTTGNCVKQP�6CDNG���&GHKPKVKQPU�
%QPVKPWGF�

6GTO CPF 1TKIKPCN 6GZV 
�� %(4� %#4 6GZV %QOOGPV

5QWTEG

K:\8597\33\04\CORRELAT.TBL\FINAL.COR\DEFNS81.WPD\ab 29 of 112 12/16/98

=0QPG? 'ORV[ QT GORV[KPI OGCPU VJG TGOQXCN QH VJG0GY

UVQTGF NKSWKF HTQO C UVQTCIG XGUUGN� 5VQTCIG
XGUUGNU YJGTG UVQTGF NKSWKF KU NGHV QP VJG YCNNU� CU
DQVVQO ENKPICIG� QT KP RQQNU FWG VQ DQVVQO
KTTGIWNCTKVKGU CTG EQPUKFGTGF GORV[� .QYGTKPI QH
VJG UVQTGF NKSWKF NGXGN� UQ VJCV VJG HNQCVKPI TQQH KU
TGUVKPI QP KVU NGIU� CU PGEGUUKVCVGF D[ PQTOCN
XGUUGN QRGTCVKQP 
HQT GZCORNG� YJGP EJCPIKPI
UVQTGF OCVGTKCN QT YJGP VTCPUHGTTKPI OCVGTKCN QWV
QH VJG XGUUGN HQT UJKROGPV� KU PQV EQPUKFGTGF
GORV[KPI�

'PF HKPKUJGT OGCPU C RQN[OGTK\CVKQP TGCEVKQP XGUUGN RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
QRGTCVGF WPFGT XGT[ NQY RTGUUWTGU� V[RKECNN[ CV UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
RTGUUWTGU QH � VQTT QT NGUU� KP QTFGT VQ RTQFWEG JKIJ
XKUEQUKV[ RQN[
GVJ[NGPG VGTGRJVJCNCVG�� #P GPF
HKPKUJGT KU RTGEGFGF KP C JKIJ XKUEQUKV[ RQN[
GVJ[NGPG
VGTGRJVJCNCVG� RTQEGUU NKPG D[ QPG QT OQTG
RQN[OGTK\CVKQP XGUUGNU QRGTCVGF WPFGT NGUU UGXGTG
XCEWWOU� V[RKECNN[ DGVYGGP � CPF �� VQTT� # JKIJ
XKUEQUKV[ RQN[
GVJ[NGPG VGTGRJVJCNCVG� RTQEGUU NKPG
OC[ JCXG QPG QT OQTG GPF HKPKUJGTU�

'PJCPEGF DKQNQIKECN VTGCVOGPV U[UVGO QT GPJCPEGF RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
DKQNQIKECN VTGCVOGPV RTQEGUU OGCPU CP CGTCVGF UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
VTGCVOGPV WPKV
U� VJCV EQPVCKPU DKQOCUU UWURGPFGF KP
YCVGT HQNNQYGF D[ C ENCTKHKGT VJCV TGOQXGU DKQOCUU
HTQO VJG VTGCVGF YCVGT CPF TGE[ENGU TGEQXGTGF
DKQOCUU VQ VJG CGTCVKQP WPKV� 6JG OKZGF NKSWQT
XQNCVKNG UWURGPFGF UQNKFU 
DKQOCUU� KU ITGCVGT VJCP �
MKNQITCO RGT EWDKE OGVGT JQOQIGPGQWUN[ FKUVTKDWVGF
VJTQWIJQWV GCEJ CGTCVKQP WPKV� 6JG DKQOCUU KU
UWURGPFGF CPF CGTCVGF KP VJG YCVGT QH VJG CGTCVKQP
WPKV
U� D[ GKVJGT UWDOGTIGF CKT HNQY QT OGEJCPKECN
CIKVCVKQP�

'2# OGCPU VJG 7PKVGF 5VCVGU 'PXKTQPOGPVCN RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
2TQVGEVKQP #IGPE[� UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
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'SWKROGPV OGCPU GCEJ RWOR� EQORTGUUQT� RTGUUWTG RCTV ��� 'SWKROGPV OGCPU GCEJ QH VJG HQNNQYKPI VJCV KU 6Q URGEKH[ VJCV VJKU FGHKPKVKQP QH
TGNKGH FGXKEG� UCORNKPI EQPPGEVKQP U[UVGO� UWDRCTV 8 UWDLGEV VQ EQPVTQN WPFGT TGHGTGPEKPI UWDRCTV� GSWKROGPV KU CRRNKECDNG QPN[ VQ
QRGP�GPFGF XCNXG QT NKPG� XCNXG� HNCPIG QT QVJGT RWOR� EQORTGUUQT� CIKVCVQT� RTGUUWTG TGNKGH GSWKROGPV NGCM RTQXKUKQPU�
EQPPGEVQT� RTQFWEV CEEWOWNCVQT XGUUGN KP 8*#2 FGXKEG� UCORNKPI EQPPGEVKQP U[UVGO� QRGP�GPFGF %#4 NCPIWCIG CFFU VJG RJTCUGU
UGTXKEG� CPF CP[ EQPVTQN FGXKEGU QT U[UVGOU TGSWKTGF XCNXG QT NKPG� XCNXG� EQPPGEVQT� CPF �WUGF VQ EQORN[ YKVJ UWDRCTV (
D[ VJKU UWDRCTV� KPUVTWOGPVCVKQP U[UVGO� CPF CP[ EQPVTQN FGXKEGU QT QH VJKU RCTV��

U[UVGOU WUGF VQ EQORN[ YKVJ UWDRCTV ( QH VJKU
RCTV�

'SWKROGPV OGCPU GCEJ RWOR� EQORTGUUQT� CIKVCVQT� RCTV ��� 'SWKROGPV OGCPU GCEJ QH VJG HQNNQYPI VJCV KU %#4 WUGU VJG RJTCUG �TGIWNCVGF
RTGUUWTG TGNKGH FGXKEG� UCORNKPI EQPPGEVKQP U[UVGO� UWDRCTV * UWDLGEV VQ EQPVTQN WPFGT TGHGTGPEKPI UWDRCTV� OCVGTKCN� YJGTGCU *10
QRGP�GPFGF XCNXG QT NKPG� XCNXG� EQPPGEVQT� UWTIG RWOR� EQORTGUUQT� CIKVCVQT� RTGUUWTG TGNKGH UWDRCTV * WUGU VJG RJTCUG
EQPVTQN XGUUGN� DQVVQOU TGEGKXGT� CPF KPUVTWOGPVCVKQP FGXKEG� UCORNKPI EQPPGEVKQP U[UVGO� QRGP�GPFGF �QTICPKE JC\CTFQWU CKT
U[UVGO KP QTICPKE JC\CTFQWU CKT RQNNWVCPV UGTXKEG� XCNXG QT NKPG� XCNXG� EQPPGEVQT� CPF RQNNWVCPV��
CPF CP[ EQPVTQN FGXKEGU QT U[UVGOU TGSWKTGF D[ VJKU KPUVTWOGPVCVKQP U[UVGO� CPF CP[ EQPVTQN FGXKEGU QT
UWDRCTV� U[UVGOU WUGF VQ EQORN[ YKVJ UWDRCTV ( QH VJKU

RCTV�

'SWKROGPV OGCPU GCEJ RWOR� EQORTGUUQT� RTGUUWTG RCTV ��� 'SWKROGPV OGCPU GCEJ QH VJG HQNNQYPI VJCV KU 6Q URGEKH[ VJCV VJKU FGHKPKVKQP QH
TGNKGH FGXKEG� UCORNKPI EQPPGEVKQP U[UVGO� UWDRCTV 88 UWDLGEV VQ EQPVTQN WPFGT TGHGTGPEKPI UWDRCTV� GSWKROGPV KU CRRNKECDNG QPN[ VQ
QRGP�GPFGF XCNXG QT NKPG� XCNXG� CPF HNCPIG QT QVJGT RWOR� EQORTGUUQT� CIKVCVQT� RTGUUWTG TGNKGH GSWKROGPV NGCM RTQXKUKQPU�
EQPPGEVQT KP 81% UGTXKEG CPF CP[ FGXKEGU QT FGXKEG� UCORNKPI EQPPGEVKQP U[UVGO� QRGP�GPFGF %#4 NCPIWCIG CFFU VJG RJTCUGU
U[UVGOU TGSWKTGF D[ VJKU UWDRCTV� XCNXG QT NKPG� XCNXG� EQPPGEVQT� CPF �CU CRRNKECDNG RWTUWCPV VQ

KPUVTWOGPVCVKQP U[UVGO� CPF CP[ EQPVTQN FGXKEGU QT h������ 
D� QH UWDRCTV (� CPF
U[UVGOU WUGF VQ EQORN[ YKVJ UWDRCTV ( QH VJKU �WUGF VQ EQORN[ YKVJ UWDRCTV (
RCTV� QH VJKU RCTV��

'SWKROGPV NGCM OGCPU GOKUUKQPU QH QTICPKE RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
JC\CTFQWU CKT RQNNWVCPVU HTQO C RWOR� EQORTGUUQT� UWDRCTV ( PQV KPEQTRQTCVGF KP VJG %#4�
CIKVCVQT� RTGUUWTG TGNKGH FGXKEG� UCORNKPI EQPPGEVKQP
U[UVGO� QRGP�GPFGF XCNXG QT NKPG� XCNXG� UWTIG
EQPVTQN XGUUGN� DQVVQOU TGEGKXGT� QT KPUVTWOGPVCVKQP
U[UVGO KP QTICPKE JC\CTFQWU CKT RQNNWVCPV UGTXKEG CU
FGHKPGF KP h������ QH UWDRCTV * QH VJKU RCTV�
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'SWKXCNGPV GOKUUKQP NKOKVCVKQP OGCPU VJG OCZKOWO RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
CEJKGXCDNG EQPVTQN VGEJPQNQI[ GOKUUKQP NKOKVCVKQP UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�

/#%6 GOKUUKQP NKOKVCVKQP� HQT JC\CTFQWU CKT
RQNNWVCPVU VJCV VJG #FOKPKUVTCVQT 
QT C 5VCVG YKVJ CP
CRRTQXGF RGTOKV RTQITCO� FGVGTOKPGU QP C ECUG�D[�
ECUG DCUKU� RWTUWCPV VQ UGEVKQP ���
I� QT UGEVKQP
���
L� QH VJG #EV� VQ DG GSWKXCNGPV VQ VJG GOKUUKQP
UVCPFCTF VJCV YQWNF CRRN[ VQ CP CHHGEVGF UQWTEG KH
UWEJ UVCPFCTF JCF DGGP RTQOWNICVGF D[ VJG
#FOKPKUVTCVQT WPFGT VJKU RCTV RWTUWCPV VQ UGEVKQP
���
F� QT UGEVKQP ���
J� QH VJG #EV�

'SWKXCNGPV OGVJQF OGCPU CP[ OGVJQF QH UCORNKPI RCTV ��� 'SWKXCNGPV OGVJQF OGCPU CP[ OGVJQF QH UCORNKPI 0Q UKIPKHKECPV EJCPIG�
CPF CPCN[\KPI HQT CP CKT RQNNWVCPV YJKEJ JCU DGGP UWDRCTV # CPF CPCN[\KPI HQT CP CKT RQNNWVCPV VJCV JCU DGGP
FGOQPUVTCVGF VQ VJG #FOKPKUVTCVQT	U UCVKUHCEVKQP VQ FGOQPUVTCVGF VQ VJG #FOKPKUVTCVQT	U UCVKUHCEVKQP VQ
JCXG C EQPUKUVGPV CPF SWCPVKVCVKXGN[ MPQYP JCXG C EQPUKUVGPV CPF SWCPVKVCVKXGN[ MPQYP
TGNCVKQPUJKR VQ VJG TGHGTGPEG OGVJQF� WPFGT URGEKHKGF TGNCVKQPUJKR VQ VJG TGHGTGPEG OGVJQF WPFGT
EQPFKVKQPU� URGEKHKGF EQPFKVKQPU�

'VJ[NGPG RTQEGUU QT GVJ[NGPG RTQEGUU WPKV OGCPU C RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
EJGOKECN OCPWHCEVWTKPI RTQEGUU WPKV KP YJKEJ UWDRCTV ( PQV KPEQTRQTCVGF KP VJG %#4�
GVJ[NGPG CPF�QT RTQR[NGPG CTG RTQFWEGF D[
UGRCTCVKQP HTQO RGVTQNGWO TGHKPKPI RTQEGUU UVTGCOU
QT D[ UWDLGEVKPI J[FTQECTDQPU VQ JKIJ VGORGTCVWTGU
KP VJG RTGUGPEG QH UVGCO� 6JG GVJ[NGPG RTQEGUU WPKV
KPENWFGU VJG UGRCTCVKQP QH GVJ[NGPG CPF�QT RTQR[NGPG
HTQO CUUQEKCVGF UVTGCOU UWEJ CU C % RTQFWEV��
R[TQN[UKU ICUQNKPG� CPF R[TQN[UKU HWGN QKN� 6JG
GVJ[NGPG RTQEGUU FQGU PQV KPENWFG VJG OCPWHCEVWTG QH
51%/+ EJGOKECNU UWEJ CU VJG RTQFWEVKQP QH
DWVCFKGPG HTQO VJG % UVTGCO CPF CTQOCVKEU HTQO�
R[TQN[UKU ICUQNKPG�

'ZEGUU GOKUUKQPU CPF OQPKVQTKPI U[UVGOU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RGTHQTOCPEG TGRQTV KU C TGRQTV VJCV OWUV DG UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
UWDOKVVGF RGTKQFKECNN[ D[ C UQWTEG KP QTFGT VQ
RTQXKFG FCVC QP KVU EQORNKCPEG YKVJ UVCVGF GOKUUKQP
NKOKVU CPF QRGTCVKPI RCTCOGVGTU� CPF QP VJG
RGTHQTOCPEG QH KVU OQPKVQTKPI U[UVGOU�
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'ZEGUU GOKUUKQPU CPF EQPVKPWQWU OQPKVQTKPI U[UVGO RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RGTHQTOCPEG TGRQTV KU C TGRQTV VJCV OWUV DG UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
UWDOKVVGF RGTKQFKECNN[ D[ CP CHHGEVGF UQWTEG KP QTFGT
VQ RTQXKFG FCVC QP KVU EQORNKCPEG YKVJ TGNGXCPV
GOKUUKQP NKOKVU� QRGTCVKPI RCTCOGVGTU� CPF VJG
RGTHQTOCPEG QH KVU EQPVKPWQWU RCTCOGVGT OQPKVQTKPI
U[UVGOU�

'ZKUVKPI EQPVTQN FGXKEG OGCPU� HQT VJG RWTRQUGU QH RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
VJGUG UVCPFCTFU� CP CKT RQNNWVKQP EQPVTQN FGXKEG VJCV UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
JCU DGGP KP QRGTCVKQP QP QT DGHQTG 5GRVGODGT ���
����� QT VJCV JCU DGGP KP QRGTCVKQP DGVYGGP
5GRVGODGT ��� ����� CPF ,CPWCT[ ��� ����� QP VJQUG
EQPVKPWQWU QT KPVGTOKVVGPV GOKUUKQPU HTQO C RTQEGUU
UGEVKQP VJCV KU OCTMGF D[ CP ���� KP 6CDNG � QH VJKU
UWDRCTV�

'ZKUVKPI EQPVTQN FGXKEG KU TGRNCEGF OGCPU� HQT VJG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RWTRQUGU QH VJGUG UVCPFCTFU� VJG TGRNCEGOGPV QH CP UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
GZKUVKPI EQPVTQN FGXKEG YKVJ CPQVJGT EQPVTQN FGXKEG�

'ZKUVKPI EQPVTQN FGXKEG KU TGEQPUVTWEVGF OGCPU� HQT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
VJG RWTRQUGU QH VJGUG UVCPFCTFU� VJG ECRKVCN UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
GZRGPFKVWTG QH CV NGCUV �� RGTEGPV QH VJG TGRNCEGOGPV
EQUV QH VJG GZKUVKPI EQPVTQN FGXKEG�

'ZKUVKPI HCEKNKV[ OGCPU� YKVJ TGHGTGPEG VQ C RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
UVCVKQPCT[ UQWTEG� CP[ CRRCTCVWU QH VJG V[RG HQT UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
YJKEJ C UVCPFCTF KU RTQOWNICVGF KP VJKU RCTV� CPF VJG
EQPUVTWEVKQP QT OQFKHKECVKQP QH YJKEJ YCU
EQOOGPEGF DGHQTG VJG FCVG QH RTQRQUCN QH VJCV
UVCPFCTF� QT CP[ CRRCTCVWU YJKEJ EQWNF DG CNVGTGF KP
UWEJ C YC[ CU VQ DG QH VJCV V[RG�

'ZKUVKPI UQWTEG OGCPU CP[ CHHGEVGF UQWTEG VJCV KU PQV RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
C PGY UQWTEG� UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�

'ZKUVKPI UQWTEG OGCPU CP[ UVCVKQPCT[ UQWTEG YJKEJ KU =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
PQV C PGY UQWTEG� PQV KPEQTRQTCVGF KP VJG %#4�
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'ZRCPFCDNG RQN[UV[TGPG OGCPU C RQN[UV[TGPG DGCF VQ RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
YJKEJ C DNQYKPI CIGPV JCU DGGP CFFGF WUKPI GKVJGT UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
CP KP�UKVW UWURGPUKQP RTQEGUU QT C RQUV�KORTGIPCVKQP
UWURGPUKQP RTQEGUU�

'ZRGTKOGPVCN RTQEGUU NKPG OGCPU C RQN[OGT QT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
EQRQN[OGT OCPWHCEVWTKPI RTQEGUU NKPG YKVJ VJG UQNG UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
RWTRQUG QH QRGTCVKPI VQ GXCNWCVG RQN[OGT
OCPWHCEVWTKPI RTQEGUUGU� VGEJPQNQIKGU� QT RTQFWEVU�
#P GZRGTKOGPVCN RTQEGUU NKPG FQGU PQV RTQFWEG C
RQN[OGT QT TGUKP VJCV KU UQNF QT VJCV KU WUGF CU C TCY
OCVGTKCN HQT PQPGZRGTKOGPVCN RTQEGUU NKPGU�

'ZVGTPCN HNQCVKPI TQQH OGCPU C RQPVQQP�V[RG QT RCTV ��� 'ZVGTPCN HNQCVKPI TQQH QT '(4 OGCPU C RQPVQQP� %#4 NCPIWCIG CFFU VJG
FQWDNG�FGEM�V[RG EQXGT VJCV TGUVU QP VJG NKSWKF UWDRCTV ) V[RG 
PQPEQPVCEV� QT FQWDNG�FGEM�V[RG 
EQPVCEV� RCTGPVJGVKECN OQFKHKGTU �
PQP�
UWTHCEG KP C UVQTCIG XGUUGN QT YCUVG OCPCIGOGPV WPKV TQQH VJCV KU FGUKIPGF VQ TGUV QP VJG UVQTGF NKSWKF EQPVCEV�� CPF �
EQPVCEV��� CPF
YKVJ PQ HKZGF TQQH� UWTHCEG KP C UVQTCIG XGUUGN YKVJ PQ HKZGF TQQH� %#4 FQGU PQV CFF VJG VGTO

�YCUVG OCPCIGOGPV WPKV� CU VJG
*10 NCPIWCIG FQGU DGECWUG VJG
%#4 FQGU PQV EQXGT
YCUVGYCVGT�

=0QPG? (CKNWTG� '(4 
TGHGTTGF VQ CU '(4 HCKNWTG� KU0GY

FGHKPGF CU CP[ VKOG VJG GZVGTPCN HNQCVKPI TQQH	U
RTKOCT[ UGCN JCU JQNGU� VGCTU� QT QVJGT QRGPKPIU KP
VJG UJQG� UGCN HCDTKE� QT UGCN GPXGNQRG� QT VJG
UGEQPFCT[ UGCN JCU JQNGU� VGCTU� QT QVJGT QRGPKPIU
KP VJG UGCN QT VJG UGCN HCDTKE� QT VJG ICUMGVU PQ
NQPIGT ENQUG QHH VJG UVQTGF NKSWKF UWTHCEG HTQO VJG
CVOQURJGTG� QT C UNQVVGF OGODTCPG JCU OQTG VJCP
�� RGTEGPV QRGP CTGC�
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=0QPG? (CKNWTG� KPVGTPCN HNQCVKPI TQQH V[RG # 
TGHGTTGF VQ0GY

CU +(4 V[RG # HCKNWTG� OGCPU CP[ VKOG� CU
FGVGTOKPGF FWTKPI XKUWCN KPURGEVKQP VJTQWIJ TQQH
JCVEJGU� KP YJKEJ VJG KPVGTPCN HNQCVKPI TQQH KU PQV
TGUVKPI QP VJG UWTHCEG QH VJG UVQTGF NKSWKF KPUKFG
VJG UVQTCIG XGUUGN CPF KU PQV TGUVKPI QP VJG NGI
UWRRQTVU� QT VJGTG KU UVQTGF NKSWKF QP VJG HNQCVKPI
TQQH� QT VJGTG CTG JQNGU� VGCTU� QT QVJGT QRGPKPIU
KP VJG UGCN QT UGCN HCDTKE� QT VJGTG CTG XKUKDNG ICRU
DGVYGGP VJG UGCN CPF VJG YCNN QH VJG UVQTCIG
XGUUGN�

=0QPG? (CKNWTG� KPVGTPCN HNQCVKPI TQQH V[RG $ 
TGHGTTGF VQ0GY

CU +(4 V[RG $ HCKNWTG� OGCPU CP[ VKOG� CU
FGVGTOKPGF FWTKPI KPVGTPCN KPURGEVKQPU� VJG
KPVGTPCN HNQCVKPI TQQH	U RTKOCT[ UGCN JCU JQNGU�
VGCTU� QT QVJGT QRGPKPIU KP VJG UGCN QT VJG UGCN
HCDTKE� QT VJG UGEQPFCT[ UGCN 
KH QPG JCU DGGP
KPUVCNNGF� JCU JQNGU� VGCTU� QT QVJGT QRGPKPIU KP VJG
UGCN QT VJG UGCN HCDTKE� QT VJG ICUMGVU PQ NQPIGT
ENQUG QHH VJG UVQTGF NKSWKF UWTHCEG HTQO VJG
CVOQURJGTG� QT C UNQVVGF OGODTCPG JCU OQTG VJCP
�� RGTEGPV QRGP CTGC�
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(GFGTCNN[ GPHQTEGCDNG OGCPU CNN NKOKVCVKQPU CPF EQPFKVKQPU VJCV CTG

GPHQTEGCDNG D[ VJG #FOKPKUVTCVQT CPF EKVK\GPU WPFGT VJG #EV QT VJCV

CTG GPHQTEGCDNG WPFGT QVJGT UVCVWVGU CFOKPKUVGTGF D[ VJG

#FOKPKUVTCVQT� 'ZCORNGU QH HGFGTCNN[ GPHQTEGCDNG NKOKVCVKQPU CPF

EQPFKVKQPU KPENWFG� DWV CTG PQV NKOKVGF VQ� 
�� 'OKUUKQP UVCPFCTFU�

CNVGTPCVKXG GOKUUKQP UVCPFCTFU� CNVGTPCVKXG GOKUUKQP NKOKVCVKQPU�

CPF GSWKXCNGPV GOKUUKQP NKOKVCVKQPU GUVCDNKUJGF RWTUWCPV VQ UGEVKQP

��� QH VJG #EV CU COGPFGF KP ����� 
�� 0GY UQWTEG RGTHQTOCPEG

UVCPFCTFU GUVCDNKUJGF RWTUWCPV VQ UGEVKQP ��� QH VJG #EV� CPF

GOKUUKQP UVCPFCTFU GUVCDNKUJGF RWTUWCPV VQ UGEVKQP ��� QH VJG #EV

DGHQTG KV YCU COGPFGF KP ����� 
�� #NN VGTOU CPF EQPFKVKQPU KP C

VKVNG 8 RGTOKV� KPENWFKPI CP[ RTQXKUKQPU VJCV NKOKV C UQWTEG	U

RQVGPVKCN VQ GOKV� WPNGUU GZRTGUUN[ FGUKIPCVGF CU PQV HGFGTCNN[

GPHQTEGCDNG� 
�� .KOKVCVKQPU CPF EQPFKVKQPU VJCV CTG RCTV QH CP

CRRTQXGF 5VCVG +ORNGOGPVCVKQP 2NCP 
5+2� QT C (GFGTCN

+ORNGOGPVCVKQP 2NCP 
(+2�� 
�� .KOKVCVKQPU CPF EQPFKVKQPU VJCV CTG

RCTV QH C (GFGTCN EQPUVTWEVKQP RGTOKV KUUWGF WPFGT �� %(4 �����

QT CP[ EQPUVTWEVKQP RGTOKV KUUWGF WPFGT TGIWNCVKQPU CRRTQXGF D[

VJG '2# KP CEEQTFCPEG YKVJ �� %(4 RCTV ��� 
�� .KOKVCVKQPU CPF

EQPFKVKQPU VJCV CTG RCTV QH CP QRGTCVKPI RGTOKV KUUWGF RWTUWCPV VQ C

RTQITCO CRRTQXGF D[ VJG '2# KPVQ C 5+2 CU OGGVKPI VJG '2#	U

OKPKOWO ETKVGTKC HQT (GFGTCN GPHQTEGCDKNKV[� KPENWFKPI CFGSWCVG

PQVKEG CPF QRRQTVWPKV[ HQT '2# CPF RWDNKE EQOOGPV RTKQT VQ

KUUWCPEG QH VJG HKPCN RGTOKV CPF RTCEVKECDNG GPHQTEGCDKNKV[�


�� .KOKVCVKQPU CPF EQPFKVKQPU KP C 5VCVG TWNG QT RTQITCO VJCV JCU

DGGP CRRTQXGF D[ VJG '2# WPFGT UWDRCTV ' QH VJKU RCTV HQT VJG

RWTRQUGU QH KORNGOGPVKPI CPF GPHQTEKPI UGEVKQP ���� CPF


�� +PFKXKFWCN EQPUGPV CITGGOGPVU VJCV VJG '2# JCU NGICN CWVJQTKV[

VQ ETGCVG�

RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�

(KNN OGCPU VJG KPVTQFWEVKQP QH 81. KPVQ C UVQTCIG RCTV ��� (KNN QT HKNNKPI OGCPU VJG KPVTQFWEVKQP QH NKSWKFU 6JG CETQP[O �81.� YCU
XGUUGN DWV PQV PGEGUUCTKN[ VQ EQORNGVG ECRCEKV[� UWDRCTV -D KPVQ C UVQTCIG XGUUGN� DWV PQV PGEGUUCTKN[ VQ TGRNCEGF D[ VJG VGTO �NKSWKFU��

EQORNGVG ECRCEKV[�

(KNN QT HKNNKPI OGCPU VJG KPVTQFWEVKQP QH QTICPKE RCTV ��� (KNN QT HKNNKPI OGCPU VJG KPVTQFWEVKQP QH NKSWKFU %#4 NCPIWCIG FQGU PQV EQPVCKP
JC\CTFQWU CKT RQNNWVCPV KPVQ C UVQTCIG XGUUGN QT VJG UWDRCTV ) KPVQ C UVQTCIG XGUUGN� DWV PQV PGEGUUCTKN[ VQ VJG YCUVGYCVGT URGEKHKE
KPVTQFWEVKQP QH C YCUVGYCVGT UVTGCO QT TGUKFWCN KPVQ EQORNGVG ECRCEKV[� NCPIWCIG� UKPEG VJG %#4 FQGU
C YCUVG OCPCIGOGPV WPKV� DWV PQV PGEGUUCTKN[ VQ PQV EQXGT YCUVGYCVGT�
EQORNGVG ECRCEKV[�



%#4�%QTTGNCVKQP�6CDNG���&GHKPKVKQPU�
%QPVKPWGF�

6GTO CPF 1TKIKPCN 6GZV 
�� %(4� %#4 6GZV %QOOGPV

5QWTEG

K:\8597\33\04\CORRELAT.TBL\FINAL.COR\DEFNS81.WPD\ab 36 of 112 12/16/98

(KTUV CVVGORV CV TGRCKT OGCPU VQ VCMG TCRKF CEVKQP HQT RCTV ��� (KTUV CVVGORV CV TGRCKT� HQT VJG RWTRQUGU QH %#4 FGHKPKVKQP KU RTKOCTKN[
VJG RWTRQUG QH UVQRRKPI QT TGFWEKPI NGCMCIG QH UWDRCTV 88� UWDRCTVU ( CPF ) QH VJKU RCTV� OGCPU VQ VCMG CEVKQP HTQO VJG *10 5WDRCTV *
QTICPKE OCVGTKCN VQ CVOQURJGTG WUKPI DGUV RTCEVKEGU� HQT VJG RWTRQUG QH UVQRRKPI QT TGFWEKPI NGCMCIG QH NCPIWCIG YJKEJ OCMGU KV ENGCT

RCTV ��� QTICPKE OCVGTKCN VQ VJG CVOQURJGTG� HQNNQYGF D[ VJCV VJG HKTUV CVVGORV CV TGRCKT
UWDRCTV 8 OQPKVQTKPI CU URGEKHKGF KP h ������
D� QH UWDRCTV KPENWFGU C XGTKHKECVKQP EJGEM�

( QH VJKU RCTV CPF h ������
E� QH UWDRCTV ) QH VJKU
RCTV� CU CRRTQRTKCVG� VQ XGTKH[ YJGVJGT VJG NGCM KU
TGRCKTGF WPNGUU VJG QYPGT QT QRGTCVQT FGVGTOKPGU
D[ QVJGT OGCPU VJCV VJG NGCM KU PQV TGRCKTGF�

(KTUV CVVGORV CV TGRCKT OGCPU VQ VCMG CEVKQP HQT VJG RCTV ��� (KTUV CVVGORV CV TGRCKT� HQT VJG RWTRQUGU QH 0Q UKIPKHKECPV EJCPIG�
RWTRQUG QH UVQRRKPI QT TGFWEKPI NGCMCIG QH QTICPKE UWDRCTV * UWDRCTVU ( CPF ) QH VJKU RCTV� OGCPU VQ VCMG CEVKQP
OCVGTKCN VQ VJG CVOQURJGTG� HQNNQYGF D[ OQPKVQTKPI HQT VJG RWTRQUG QH UVQRRKPI QT TGFWEKPI NGCMCIG QH
CU URGEKHKGF KP UGEVKQP ������
D� CPF 
E�� CU QTICPKE OCVGTKCN VQ VJG CVOQURJGTG� HQNNQYGF D[
CRRTQRTKCVG� VQ XGTKH[ YJGVJGT VJG NGCM KU TGRCKTGF� OQPKVQTKPI CU URGEKHKGF KP h ������
D� QH UWDRCTV
WPNGUU VJG QYPGT QT QRGTCVQT FGVGTOKPGU D[ QVJGT ( QH VJKU RCTV CPF h ������
E� QH UWDRCTV ) QH VJKU
OGCPU VJCV VJG NGCM KU PQV TGRCKTGF� RCTV� CU CRRTQRTKCVG� VQ XGTKH[ YJGVJGT VJG NGCM KU

TGRCKTGF WPNGUU VJG QYPGT QT QRGTCVQT FGVGTOKPGU
D[ QVJGT OGCPU VJCV VJG NGCM KU PQV TGRCKTGF�

(KTUV CVVGORV CV TGRCKT OGCPU VQ VCMG CEVKQP HQT VJG RCTV ��� (KTUV CVVGORV CV TGRCKT� HQT VJG RWTRQUGU QH %#4 FGHKPKVKQP KU RTKOCTKN[
RWTRQUG QH UVQRRKPI QT TGFWEKPI NGCMCIG QH QTICPKE UWDRCTV ) UWDRCTVU ( CPF ) QH VJKU RCTV� OGCPU VQ VCMG CEVKQP HTQO VJG *10 5WDRCTV *
OCVGTKCN VQ VJG CVOQURJGTG� HQT VJG RWTRQUG QH UVQRRKPI QT TGFWEKPI NGCMCIG QH NCPIWCIG YJKEJ OCMGU KV ENGCT

QTICPKE OCVGTKCN VQ VJG CVOQURJGTG� HQNNQYGF D[ VJCV VJG HKTUV CVVGORV CV TGRCKT
OQPKVQTKPI CU URGEKHKGF KP h ������
D� QH UWDRCTV KPENWFGU C XGTKHKECVKQP EJGEM�
( QH VJKU RCTV CPF h ������
E� QH UWDRCTV ) QH VJKU
RCTV� CU CRRTQRTKCVG� VQ XGTKH[ YJGVJGT VJG NGCM KU
TGRCKTGF WPNGUU VJG QYPGT QT QRGTCVQT FGVGTOKPGU
D[ QVJGT OGCPU VJCV VJG NGCM KU PQV TGRCKTGF�

(KZGF ECRKVCN EQUV OGCPU VJG ECRKVCN PGGFGF VQ RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RTQXKFG CNN VJG FGRTGEKCDNG EQORQPGPVU QH CP GZKUVKPI UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
UQWTEG�
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(KZGF TQQH OGCPU C EQXGT VJCV KU OQWPVGF QP C YCUVG RCTV ��� (KZGF TQQH OGCPU C TQQH VJCV KU OQWPVGF 
G�I� %#4 FGHKPGU VJG VGTO CU C
OCPCIGOGPV WPKV QT UVQTCIG XGUUGN KP C UVCVKQPCT[ UWDRCTV ) RGTOCPGPVN[ CHHKZGF� QP C UVQTCIG XGUUGN KP C �HKZGF TQQH� YJGTGCU *10
OCPPGT CPF VJCV FQGU PQV OQXG YKVJ HNWEVWCVKQPU KP UVCVKQPCT[ OCPPGT CPF VJCV FQGU PQV OQXG YKVJ UWDRCTV ) WUGU VJG YQTF
NKSWKF NGXGN� HNWEVWCVKQPU KP UVQTGF NKSWKF NGXGN� �EQXGT�� �%#4 NCPIWCIG CFFU

VJG RCTGPVJGVKECN �
G�I�
RGTOCPGPVN[ CHHKZGF�� CPF CFFU
VJG OQFKHKGT � UVQTGF NKSWKF��
6JG %#4 FQG PQV KPENWFG VJG
VGTO �YCUVG OCPCIGOGPV WPKV�
DGECWUG YCUVGYCVGT KU PQV
EQXGTGF KP VJG %#4�

(NCOG \QPG OGCPU VJG RQTVKQP QH VJG EQODWUVKQP RCTV ��� (NCOG \QPG OGCPU VJG RQTVKQP QH VJG EQODWUVKQP %#4 CFFGF VJG RJTCUG �QT
EJCODGT KP C DQKNGT QEEWRKGF D[ VJG HNCOG GPXGNQRG� UWDRCTVU &&&� EJCODGT KP C DQKNGT QT RTQEGUU JGCVGT QEEWRKGF D[ RTQEGUU JGCVGT��

+++� CPF 000� VJG HNCOG GPXGNQRG�

RCTV ���
UWDRCTV )

(NGZKDNG QRGTCVKQP WPKV OGCPU C EJGOKECN RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
OCPWHCEVWTKPI RTQEGUU WPKV VJCV OCPWHCEVWTGU UWDRCTV ( PQV KPEQTRQTCVGF KP VJG %#4�
FKHHGTGPV EJGOKECN RTQFWEVU RGTKQFKECNN[ D[
CNVGTPCVKPI TCY OCVGTKCNU QT QRGTCVKPI EQPFKVKQPU�
6JGUG WPKVU CTG CNUQ TGHGTTGF VQ CU ECORCKIP RNCPVU
QT DNQEMGF QRGTCVKQPU�

(NQCVKPI TQQH OGCPU C EQXGT EQPUKUVKPI QH C FQWDNG RCTV ��� (NQCVKPI TQQH OGCPU C TQQH EQPUKUVKPI QH CP %#4 NCPIWCIG FGHKPGU VJG VGTO
FGEM� RQPVQQP UKPING FGEM� KPVGTPCN HNQCVKPI EQXGT QT UWDRCTV ) GZVGTPCN HNQCVKPI TQQH QT CP KPVGTPCN HNQCVKPI TQQH CU C �TQQH� CPF TGHGTU VQ CP
EQXGTGF HNQCVKPI TQQH� YJKEJ TGUVU WRQP CPF KU VJCV KU FGUKIPGF VQ TGUV WRQP CPF KU UWRRQTVGF D[ KPVGTPCN QT GZVGTPCN HNQCVKPI
UWRRQTVGF D[ VJG NKSWKF DGKPI EQPVCKPGF� CPF KU VJG UVQTGF NKSWKF� CPF KU GSWKRRGF YKVJ C TQQH� YJGTGCU *10 UWDRCTV )
GSWKRRGF YKVJ C ENQUWTG UGCN QT UGCNU VQ ENQUG VJG EQPVKPWQWU UGCN� WUGU VJG YQTF �EQXGT� CPF
URCEG DGVYGGP VJG TQQH GFIG CPF YCUVG OCPCIGOGPV GNCDQTCVGU QP VJG OGCPKPI�
WPKV QT UVQTCIG XGUUGN YCNN�

(NQY KPFKECVQT OGCPU C FGXKEG YJKEJ KPFKECVGU RCTV ��� (NQY KPFKECVQT OGCPU C FGXKEG VJCV KPFKECVGU %#4 CFFGF VJG RJTCUG �QT
YJGVJGT ICU HNQY KU RTGUGPV KP C XGPV UVTGCO� UWDRCTVU 000 YJGVJGT ICU HNQY KU RTGUGPV KP C NKPG� QT YJGVJGT YJGVJGT VJG XCNXG RQUKVKQP

CPF 444 VJG XCNXG RQUKVKQP YQWNF CNNQY ICU HNQY VQ DG YQWNF CNNQY ICU HNQY VQ DG��
RTGUGPV KP C NKPG�
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(NQY KPFKECVQT OGCPU C FGXKEG YJKEJ KPFKECVGU RCTV ��� (NQY KPFKECVQT OGCPU C FGXKEG VJCV KPFKECVGU 4GYQTFGF HQT ENCTKV[�
YJGVJGT ICU HNQY KU� QT YJGVJGT VJG XCNXG RQUKVKQP UWDRCTVU ) YJGVJGT ICU HNQY KU RTGUGPV KP C NKPG� QT YJGVJGT
YQWNF CNNQY ICU HNQY VQ DG� RTGUGPV KP C NKPG� CPF * VJG XCNXG RQUKVKQP YQWNF CNNQY ICU HNQY VQ DG

RTGUGPV KP C NKPG�

(NQY KPFKECVQT OGCPU C FGXKEG YJKEJ KPFKECVGU RCTV ��� (NQY KPFKECVQT OGCPU C FGXKEG VJCV KPFKECVGU %#4 CFFGF VJG RJTCUG �QT
YJGVJGT ICU HNQY KU RTGUGPV KP C NKPG� UWDRCTV +++ YJGVJGT ICU HNQY KU RTGUGPV KP C NKPG� QT YJGVJGT YJGVJGT VJG XCNXG RQUKVKQP

VJG XCNXG RQUKVKQP YQWNF CNNQY ICU HNQY VQ DG YQWNF CNNQY ICU HNQY VQ DG��
RTGUGPV KP C NKPG�

(WGN ICU OGCPU ICUGU VJCV CTG EQODWUVGF VQ FGTKXG RCTV ��� (WGN ICU OGCPU ICUGU VJCV CTG EQODWUVGF VQ FGTKXG +FGPVKECN FGHKPKVKQPU�
WUGHWN YQTM QT JGCV� UWDRCTVU (� ) WUGHWN YQTM QT JGCV�

CPF *

(WGN ICU U[UVGO OGCPU VJG QHHUKVG CPF QPUKVG RKRKPI RCTV ��� (WGN ICU U[UVGO OGCPU VJG QHHUKVG CPF QPUKVG 0Q UKIPKHKECPV EJCPIG�
CPF EQPVTQN U[UVGO VJCV ICVJGTU ICUGQWU UVTGCO
U� UWDRCTVU ) RKRKPI CPF HNQY CPF RTGUUWTG EQPVTQN U[UVGO VJCV
IGPGTCVGF D[ QPUKVG QRGTCVKQPU� OC[ DNGPF VJGO YKVJ CPF * ICVJGTU ICUGQWU UVTGCO
U� IGPGTCVGF D[ QPUKVG
QVJGT UQWTEGU QH ICU� CPF VTCPURQTVU VJG ICUGQWU QRGTCVKQPU� OC[ DNGPF VJGO YKVJ QVJGT UQWTEGU QH
UVTGCO HQT WUG CU HWGN ICU KP EQODWUVKQP FGXKEGU QT ICU� CPF VTCPURQTVU VJG ICUGQWU UVTGCO HQT WUG CU
KP�RTQEGUU EQODWUVKQP GSWKROGPV UWEJ CU HWTPCEGU HWGN ICU KP EQODWUVKQP FGXKEGU QT KP�RTQEGUU
CPF ICU VWTDKPGU� GKVJGT UKPIN[ QT KP EQODKPCVKQP� EQODWUVKQP GSWKROGPV� UWEJ CU HWTPCEGU CPF ICU

VWTDKPGU� GKVJGT UKPIN[ QT KP EQODKPCVKQP�

(WGN ICU U[UVGO OGCPU VJG QHHUKVG CPF QPUKVG RKRKPI RCTV ��� (WGN ICU U[UVGO OGCPU VJG QHHUKVG CPF QPUKVG +FGPVKECN FGHKPKVKQPU�
CPF HNQY CPF RTGUUWTG EQPVTQN U[UVGO VJCV ICVJGTU UWDRCTV ( RKRKPI CPF HNQY CPF RTGUUWTG EQPVTQN U[UVGO VJCV
ICUGQWU UVTGCO
U� IGPGTCVGF D[ QPUKVG QRGTCVKQPU� ICVJGTU ICUGQWU UVTGCO
U� IGPGTCVGF D[ QPUKVG
OC[ DNGPF VJGO YKVJ QVJGT UQWTEGU QH ICU� CPF QRGTCVKQPU� OC[ DNGPF VJGO YKVJ QVJGT UQWTEGU QH
VTCPURQTVU VJG ICUGQWU UVTGCO HQT WUG CU HWGN ICU KP ICU� CPF VTCPURQTVU VJG ICUGQWU UVTGCO HQT WUG CU
EQODWUVKQP FGXKEGU QT KP KP�RTQEGUU EQODWUVKQP HWGN ICU KP EQODWUVKQP FGXKEGU QT KP�RTQEGUU
GSWKROGPV UWEJ CU HWTPCEGU CPF ICU VWTDKPGU GKVJGT EQODWUVKQP GSWKROGPV� UWEJ CU HWTPCEGU CPF ICU
UKPIN[ QT KP EQODKPCVKQP� VWTDKPGU� GKVJGT UKPIN[ QT KP EQODKPCVKQP�

(WIKVKXG GOKUUKQPU GSWKROGPV OGCPU GCEJ RWOR� RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
EQORTGUUQT� RTGUUWTG TGNKGH FGXKEG� UCORNKPI UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
EQPPGEVKQP U[UVGO� QRGP�GPFGF XCNXG QT NKPG� XCNXG�
CPF HNCPIG QT QVJGT EQPPGEVQT KP 81% UGTXKEG CPF
CP[ FGXKEGU QT U[UVGOU TGSWKTGF D[ UWDRCTV 88 QH
VJKU RCTV�
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(WIKVKXG GOKUUKQPU OGCPU VJQUG GOKUUKQPU HTQO C RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
UVCVKQPCT[ UQWTEG VJCV EQWNF PQV TGCUQPCDN[ RCUU UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
VJTQWIJ C UVCEM� EJKOPG[� XGPV� QT QVJGT HWPEVKQPCNN[
GSWKXCNGPV QRGPKPI� 7PFGT UGEVKQP ��� QH VJG #EV� CNN
HWIKVKXG GOKUUKQPU CTG VQ DG EQPUKFGTGF KP
FGVGTOKPKPI YJGVJGT C UVCVKQPCT[ UQWTEG KU C OCLQT
UQWTEG�

)CU RJCUG RTQEGUU OGCPU C RQN[OGTK\CVKQP RTQEGUU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
KP YJKEJ VJG RQN[OGTK\CVKQP TGCEVKQP KU ECTTKGF QWV KP UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
VJG ICU RJCUG� K�G�� VJG OQPQOGT
U� CTG ICUGU KP C
HNWKFK\GF DGF QH ECVCN[UV RCTVKENGU CPF ITCPWNCT
RQN[OGT�

)CUQNKPG UGTXKEG UVCVKQP OGCPU CP[ UKVG YJGTG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
ICUQNKPG KU FKURGPUGF VQ OQVQT XGJKENG HWGN VCPMU UWDRCTV -D PQV KPEQTRQTCVGF KP VJG %#4�
HTQO UVCVKQPCT[ UVQTCIG VCPMU�

)TQWR � RTQEGUU XGPV OGCPU C RTQEGUU XGPV HQT RCTV ��� )TQWR � RTQEGUU XGPV OGCPU C RTQEGUU XGPV HQT )TQWR � EQPEGRV KU KPENWFGF KP
YJKEJ VJG HNQY TCVG KU ITGCVGT VJCP QT GSWCN VQ UWDRCTV ) YJKEJ VJG HNQY TCVG KU ITGCVGT VJCP QT GSWCN VQ VJG %#4 DWV VJG EJCTCEVGTKUVKEU
����� UVCPFCTF EWDKE OGVGT RGT OKPWVG� VJG VQVCN ����� UVCPFCTF EWDKE OGVGT RGT OKPWVG 
���� EWDKE CTG FKHHGTGPV HTQO VJG *10�
QTICPKE *#2 EQPEGPVTCVKQP KU ITGCVGT VJCP QT GSWCN HGGV RGT OKPWVG�� VJG VQVCN EQPEGPVTCVKQP KU ITGCVGT 5GG VJG RTGCODNG HQT FGVCKNGF
VQ �� RCTVU RGT OKNNKQP D[ XQNWOG� CPF VJG VQVCN VJCP QT GSWCN VQ VJG CRRTQRTKCVG XCNWG KP VCDNG � QH FKUEWUUKQP�
TGUQWTEG GHHGEVKXGPGUU KPFGZ XCNWG� ECNEWNCVGF UWDRCTV & QH VJKU RCTV� CPF VJG VQVCN TGUQWTEG
CEEQTFKPI VQ h������ QH VJKU UWDRCTV� KU NGUU VJCP QT GHHGEVKXGPGUU KPFGZ XCNWG� ECNEWNCVGF CEEQTFKPI VQ
GSWCN VQ ���� h �����
J� QH UWDRCTV & QH VJKU RCTV KU NGUU VJCP QT

GSWCN VQ ����

)TQWR � UVQTCIG XGUUGN OGCPU C UVQTCIG XGUUGN VJCV RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
OGGVU VJG ETKVGTKC HQT FGUKIP UVQTCIG ECRCEKV[ CPF UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
UVQTGF�NKSWKF OCZKOWO VTWG XCRQT RTGUUWTG URGEKHKGF
KP VCDNG � QH VJKU UWDRCTV HQT UVQTCIG XGUUGNU CV
GZKUVKPI UQWTEGU� CPF KP VCDNG � QH VJKU UWDRCTV HQT
UVQTCIG XGUUGNU CV PGY UQWTEGU�
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)TQWR � VTCPUHGT TCEM OGCPU C VTCPUHGT TCEM VJCV RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
CPPWCNN[ NQCFU ITGCVGT VJCP QT GSWCN VQ ���� OKNNKQP UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
NKVGT QH NKSWKF RTQFWEVU VJCV EQPVCKP QTICPKE
JC\CTFQWU CKT RQNNWVCPVU YKVJ C TCEM YGKIJVGF
CXGTCIG XCRQT RTGUUWTG ITGCVGT VJCP QT GSWCN VQ
���� MKNQRCUECNU�

)TQWR � YCUVGYCVGT UVTGCO OGCPU C YCUVGYCVGT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
UVTGCO EQPUKUVKPI QH RTQEGUU YCUVGYCVGT CU FGHKPGF UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
KP h������ QH UWDRCTV ( CV CP GZKUVKPI QT PGY UQWTEG
VJCV OGGVU VJG ETKVGTKC HQT )TQWR � UVCVWU KP
h������
E� QH VJKU UWDRCTV HQT 6CDNG � EQORQWPFU
CPF�QT C YCUVGYCVGT UVTGCO EQPUKUVKPI QH RTQEGUU
YCUVGYCVGT CV C PGY UQWTEG VJCV OGGVU VJG ETKVGTKC
HQT )TQWR � UVCVWU KP h������
F� QH VJKU UWDRCTV HQT
VJG 6CDNG � EQORQWPFU�

)TQWR � RTQEGUU XGPV OGCPU C RTQEGUU XGPV HQT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
YJKEJ VJG HNQY TCVG KU NGUU VJCP ����� UVCPFCTF EWDKE UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
OGVGT RGT OKPWVG� VJG VQVCN QTICPKE *#2
EQPEGPVTCVKQP KU NGUU VJCP �� RCTVU RGT OKNNKQP D[
XQNWOG QT VJG VQVCN TGUQWTEG GHHGEVKXGPGUU KPFGZ
XCNWG� ECNEWNCVGF CEEQTFKPI VQ h������ QH VJKU
UWDRCTV� KU ITGCVGT VJCP ����

)TQWR � UVQTCIG XGUUGN OGCPU C UVQTCIG XGUUGN VJCV RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
FQGU PQV OGGV VJG FGHKPKVKQP QH C )TQWR � UVQTCIG UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
XGUUGN�

)TQWR � VTCPUHGT TCEM OGCPU C VTCPUHGT TCEM VJCV RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
FQGU PQV OGGV VJG FGHKPKVKQP QH )TQWR � VTCPUHGT UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
TCEM�

)TQWR � YCUVGYCVGT UVTGCO OGCPU CP[ RTQEGUU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
YCUVGYCVGT UVTGCO VJCV FQGU PQV OGGV VJG FGHKPKVKQP UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
QH C )TQWR � YCUVGYCVGT UVTGCO�

=0QPG? )TQWR �# RTQEGUU XGPV OGCPU C RTQEGUU XGPV VJCV0GY

KU PQV )TQWR � QT )TQWR �$ HQT YJKEJ OQPKVQTKPI
CPF TGEQTFMGGRKPI CTG TGSWKTGF VQ FGOQPUVTCVG C
64' XCNWG ITGCVGT VJCP ����
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=0QPG? )TQWR �$ RTQEGUU XGPV OGCPU C RTQEGUU XGPV VJCV0GY

KU PQV )TQWR � QT )TQWR �# HQT YJKEJ OQPKVQTKPI
CPF TGEQTFMGGRKPI CTG PQV TGSWKTGF VQ FGOQPUVTCVG
C VQVCN TGUQWTEG GHHGEVKXGPGUU KPFGZ XCNWG ITGCVGT
VJCP ���� QT YJKEJ CTG GZGORV HTQO EQPVTQN
TGSWKTGOGPVU FWG VQ VJG XGPV UVTGCO	U HNQY TCVG�
TGIWNCVGF OCVGTKCN EQPEGPVTCVKQP� QT VQVCN TGUQWTEG
GHHGEVKXGPGUU KPFGZ XCNWG�

*CNQIGPCVGF XGPV UVTGCO QT JCNQIGPCVGF UVTGCO RCTV ��� *CNQIGPCVGF XGPV UVTGCO QT JCNQIGPCVGF UVTGCO %#4 NCPIWCIG TGHGTU VQ
OGCPU C XGPV UVTGCO HTQO C RTQEGUU XGPV QT VTCPUHGT UWDRCTV ) OGCPU� HQT RWTRQUGU QH VJKU RCTV� C XGPV UVTGCO TGNGXCPV RTQEGFWTGU HQT
QRGTCVKQP FGVGTOKPGF VQ JCXG C OCUU GOKUUKQP TCVG QH FGVGTOKPGF VQ DG JCNQIGPCVGF D[ VJG RTQEGFWTGU FGVGTOKPCVKQP QH JCNQIGPU NGXGNU
JCNQIGP CVQOU EQPVCKPGF KP QTICPKE EQORQWPFU QH URGEKHKGF KP h �����
D�
�� QH UWDRCTV ' QH VJKU RCTV KP UWDRCTVU ' CPF & QH %#4�
���� MKNQITCOU RGT JQWT QT ITGCVGT FGVGTOKPGF D[ HQT VTCPUHGT QRGTCVKQPU CPF KP h �����
I� QH
VJG RTQEGFWTGU RTGUGPVGF KP h������
F�
��
X� QH VJKU UWDRCTV & QH VJKU RCTV HQT RTQEGUU XGPVU� CU
UWDRCTV� CRRNKECDNG�

*CNQIGPCVGF XGPV UVTGCO OGCPU CP[ XGPV UVTGCO RCTV ��� *CNQIGPCVGF XGPV UVTGCO QT JCNQIGPCVGF UVTGCO %#4 FGHKPKVKQP TGHGTGPEGU VJG
FGVGTOKPGF VQ JCXG C VQVCN EQPEGPVTCVKQP 
D[ XQNWOG� UWDRCTVU +++� OGCPU� HQT RWTRQUGU QH VJKU RCTV� C XGPV UVTGCO RTQEGFWTGU VQ HQNNQY VQ
QH EQORQWPFU EQPVCKPKPI JCNQIGPU QH �� RROX 
D[ 000� CPF 444 FGVGTOKPGF VQ DG JCNQIGPCVGF D[ VJG RTQEGFWTGU FGVGTOKPG KH C VTCPUHGT QRGTCVKQP
EQORQWPF� QT ITGCVGT� URGEKHKGF KP h �����
D�
�� QH UWDRCTV ' QH VJKU RCTV QT C RTQEGUU XGPV KU

HQT VTCPUHGT QRGTCVKQPU CPF KP h �����
I� QH JCNQIGPCVGF�
UWDRCTV & QH VJKU RCTV HQT RTQEGUU XGPVU� CU
CRRNKECDNG�

*CNQIGPU CPF J[FTQIGP JCNKFGU OGCPU J[FTQIGP RCTV ��� *CNQIGPU CPF J[FTQIGP JCNKFGU OGCPU J[FTQIGP +FGPVKECN FGHKPKVKQPU�
EJNQTKFG 
*%N�� EJNQTKPG 
%N �� J[FTQIGP DTQOKFG UWDRCTV ) EJNQTKFG 
*%N�� EJNQTKPG 
%N �� J[FTQIGP DTQOKFG�

*$T�� DTQOKPG 
$T �� CPF J[FTQIGP HNWQTKFG 
*(�� 
*$T�� DTQOKPG 
$T �� CPF J[FTQIGP HNWQTKFG�

�
�


*(��

*CTF�RKRKPI OGCPU RKRG QT VWDKPI VJCV KU RCTV ��� *CTF�RKRKPI OGCPU RKRG QT VWDKPI VJCV KU +FGPVKECN FGHKPKVKQPU�
OCPWHCEVWTGF CPF RTQRGTN[ KPUVCNNGF WUKPI IQQF UWDRCTVU ) OCPWHCEVWTGF CPF KPUVCNNGF WUKPI IQQF GPIKPGGTKPI
GPIKPGGTKPI LWFIGOGPV CPF UVCPFCTFU� UWEJ CU CPF * LWFIOGPV CPF UVCPFCTFU� UWEJ CU #OGTKECP
#OGTKECP 0CVKQPCN 5VCPFCTFU +PUVKVWVG 
#05+� 0CVKQPCN 5VCPFCTFU +PUVKVWVG 
#05+� $�����
$�����

*C\CTFQWU CKT RQNNWVCPV OGCPU CP[ CKT RQNNWVCPV RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
NKUVGF KP QT RWTUWCPV VQ UGEVKQP ���
D� QH VJG #EV� UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
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*GCV GZEJCPIG U[UVGO OGCPU CP[ EQQNKPI VQYGT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
U[UVGO QT QPEG�VJTQWIJ EQQNKPI YCVGT U[UVGO 
G�I�� UWDRCTV ( PQV KPEQTRQTCVGF KP VJG %#4�
TKXGT QT RQPF YCVGT�� # JGCV GZEJCPIG U[UVGO ECP
KPENWFG OQTG VJCP QPG JGCV GZEJCPIGT CPF ECP
KPENWFG CP GPVKTG TGEKTEWNCVKPI QT QPEG�VJTQWIJ
EQQNKPI U[UVGO�

*KIJ FGPUKV[ RQN[GVJ[NGPG 
*&2'� OGCPU C RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
VJGTOQRNCUVKE RQN[OGT QT EQRQN[OGT EQORTKUGF QH CV UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
NGCUV �� RGTEGPV GVJ[NGPG D[ YGKIJV CPF JCXKPI C
FGPUKV[ QH ITGCVGT VJCP ����� I�EO ��

*KIJ RTGUUWTG RTQEGUU OGCPU VJG EQPXGPVKQPCN RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RTQFWEVKQP RTQEGUU HQT VJG OCPWHCEVWTG QH NQY UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
FGPUKV[ RQN[GVJ[NGPG KP YJKEJ C TGCEVKQP RTGUUWTG QH
CDQWV ������ RUKI QT ITGCVGT KU WUGF�

*KIJ XKUEQUKV[ RQN[
GVJ[NGPG VGTGRJVJCNCVG� OGCPU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RQN[
GVJ[NGPG VGTGRJVJCNCVG� VJCV JCU CP KPVTKPUKE UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
XKUEQUKV[ QH ��� QT JKIJGT CPF KU WUGF KP UWEJ
CRRNKECVKQPU CU VKTG EQTF CPF UGCV DGNVU�

+ORWTKV[ OGCPU C UWDUVCPEG VJCV KU RTQFWEGF RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
EQKPEKFGPVCNN[ YKVJ VJG RTKOCT[ RTQFWEV� QT KU UWDRCTV ( PQV KPEQTRQTCVGF KP VJG %#4�
RTGUGPV KP C TCY OCVGTKCN� #P KORWTKV[ FQGU PQV
UGTXG C WUGHWN RWTRQUG KP VJG RTQFWEVKQP QT WUG QH VJG
RTKOCT[ RTQFWEV CPF KU PQV KUQNCVGF�
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+P HQQF�OGFKECN UGTXKEG OGCPU VJCV C RKGEG QH RCTV ��� +P HQQF�OGFKECN UGTXKEG OGCPU VJCV C RKGEG QH 0Q UKIPKHKECPV EJCPIG�
GSWKROGPV KP QTICPKE JC\CTFQWU CKT RQNNWVCPV UGTXKEG UWDRCTV * GSWKROGPV KP TGIWNCVGF OCVGTKCN UGTXKEG EQPVCEVU C
EQPVCEVU C RTQEGUU UVTGCO WUGF VQ OCPWHCEVWTG C RTQEGUU UVTGCO WUGF VQ OCPWHCEVWTG C (QQF CPF
(QQF CPF &TWI #FOKPKUVTCVKQP TGIWNCVGF RTQFWEV &TWI #FOKPKUVTCVKQP�TGIWNCVGF RTQFWEV YJGTG
YJGTG NGCMCIG QH C DCTTKGT HNWKF KPVQ VJG RTQEGUU NGCMCIG QH C DCTTKGT HNWKF KPVQ VJG RTQEGUU UVTGCO
UVTGCO YQWNF ECWUG CP[ QH VJG HQNNQYKPI� YQWNF ECWUG CP[ QH VJG HQNNQYKPI�

�� # FKNWVKQP QH RTQFWEV SWCNKV[ UQ VJCV VJG RTQFWEV 
�� # FKNWVKQP QH RTQFWEV SWCNKV[ UQ VJCV VJG
YQWNF PQV OGGV YTKVVGP URGEKHKECVKQPU� RTQFWEV YQWNF PQV OGGV YTKVVGP URGEKHKECVKQPU�

�� #P GZQVJGTOKE TGCEVKQP VJCV KU C UCHGV[ JC\CTF� 
�� #P GZQVJGTOKE TGCEVKQP VJCV KU C UCHGV[

�� 6JG KPVGPFGF TGCEVKQP VQ DG UNQYGF FQYP QT JC\CTF�
UVQRRGF� QT 
�� 6JG KPVGPFGF TGCEVKQP VQ DG UNQYGF FQYP QT

�� #P WPFGUKTGF UKFG TGCEVKQP VQ QEEWT� UVQRRGF� QT


�� #P WPFGUKTGF UKFG TGCEVKQP VQ QEEWT�

+P ICU�XCRQT UGTXKEG OGCPU VJCV VJG RKGEG QH RCTV ��� +P ICU�XCRQT UGTXKEG OGCPU VJCV C RKGEG QH 0Q UKIPKHKECPV EJCPIG�
GSWKROGPV EQPVCKPU RTQEGUU HNWKF VJCV KU KP VJG UWDRCTV 88� GSWKROGPV KP TGIWNCVGF OCVGTKCN UGTXKEG EQPVCKPU C
ICUGQWU UVCVG CV QRGTCVKPI EQPFKVKQPU� ICU QT XCRQT YJGP KP QRGTCVKQP�

RCTV ���
UWDRCTV 8

+P ICU�XCRQT UGTXKEG OGCPU VJCV C RKGEG QH GSWKROGPV RCTV ��� +P ICU�XCRQT UGTXKEG OGCPU VJCV C RKGEG QH 0Q UKIPKHKECPV EJCPIG�
KP QTICPKE JC\CTFQWU CKT RQNNWVCPV UGTXKEG EQPVCKPU C UWDRCTV * GSWKROGPV KP TGIWNCVGF OCVGTKCN UGTXKEG EQPVCKPU C
ICU QT XCRQT CV QRGTCVKPI EQPFKVKQPU� ICU QT XCRQT YJGP KP QRGTCVKQP�

+P JGCX[ NKSWKF UGTXKEG OGCPU VJCV VJG RKGEG QH RCTV ��� +P JGCX[ NKSWKF UGTXKEG OGCPU VJCV C RKGEG QH 0Q UKIPKHKECPV EJCPIG�
GSWKROGPV KU PQV KP ICU�XCRQT UGTXKEG QT KP NKIJV UWDRCTV 88 GSWKROGPV KP TGIWNCVGF OCVGTKCN UGTXKEG KU PQV KP
NKSWKF UGTXKEG� ICU�XCRQT UGTXKEG QT KP NKIJV NKSWKF UGTXKEG�

+P JGCX[ NKSWKF UGTXKEG OGCPU VJCV C RKGEG QH RCTV ��� +P JGCX[ NKSWKF UGTXKEG OGCPU VJCV C RKGEG QH +FGPVKECN FGHKPKVKQPU GZEGRV VJCV
GSWKROGPV KP QTICPKE JC\CTFQWU CKT RQNNWVCPV UGTXKEG UWDRCTV * GSWKROGPV KP TGIWNCVGF OCVGTKCN UGTXKEG KU PQV KP VJG %#4 WUGU VJG VGTO
KU PQV KP ICU�XCRQT UGTXKEG QT KP NKIJV NKSWKF UGTXKEG� ICU�XCRQT UGTXKEG QT KP NKIJV NKSWKF UGTXKEG� �TGIWNCVGF OCVGTKCN� KP RNCEG QH

�QTICPKE JC\CTFQWU CKT
RQNNWVCPV�� 6JKU EJCPIG KU
OCFG VJTQWIJQWV VJG %#4�
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+P NKIJV NKSWKF UGTXKEG OGCPU VJCV C RKGEG QH RCTV ��� +P NKIJV NKSWKF UGTXKEG OGCPU VJCV C RKGEG QH 0Q UKIPKHKECPV EJCPIG�
GSWKROGPV KP QTICPKE JC\CTFQWU CKT RQNNWVCPV UGTXKEG UWDRCTV * GSWKROGPV KP TGIWNCVGF OCVGTKCN UGTXKEG EQPVCKPU C
EQPVCKPU C NKSWKF VJCV OGGVU VJG HQNNQYKPI EQPFKVKQPU� NKSWKF VJCV OGGVU VJG HQNNQYKPI EQPFKVKQPU�

�� 6JG XCRQT RTGUUWTG QH QPG QT OQTG QH VJG 
�� 6JG XCRQT RTGUUWTG QH QPG QT OQTG QH VJG
QTICPKE EQORQWPFU KU ITGCVGT VJCP ��� MKNQRCUECNU CV QTICPKE EQORQWPFU KU ITGCVGT VJCP ��� MKNQRCUECNU
�� %� 
�� 6JG VQVCN EQPEGPVTCVKQP QH VJG RWTG CV �� % 
���� RQWPFU RGT USWCTG KPEJ CV �� (��Q

QTICPKE EQORQWPFU EQPUVKVWGPVU JCXKPI C XCRQT 
�� 6JG VQVCN EQPEGPVTCVKQP QH VJG RWTG QTICPKE
RTGUUWTG ITGCVGT VJCP ��� MKNQRCUECNU CV �� % KU EQORQWPFU EQPUVKVWGPVU JCXKPI C XCRQT RTGUUWTGQ

GSWCN VQ QT ITGCVGT VJCP �� RGTEGPV D[ YGKIJV QH VJG ITGCVGT VJCP ��� MKNQRCUECNU CV �� % 
���� RQWPFU
VQVCN RTQEGUU UVTGCO� CPF RGT USWCTG KPEJ CV �� (� KU GSWCN VQ QT ITGCVGT

�� 6JG HNWKF KU C NKSWKF CV QRGTCVKPI EQPFKVKQPU� VJCP �� RGTEGPV D[ YGKIJV QH VJG VQVCN RTQEGUU
=0QVG� 8CRQT RTGUUWTGU OC[ DG FGVGTOKPGF D[ VJG UVTGCO� CPF
OGVJQFU FGUETKDGF KP �� %(4 ������
G�
���? 
�� 6JG HNWKF KU C NKSWKF CV QRGTCVKPI EQPFKVKQPU�

Q Q

Q
Q


0QVG� 8CRQT RTGUUWTGU OC[ DG FGVGTOKPGF D[
UVCPFCTF TGHGTGPEG VGZVU QT #OGTKECP 5QEKGV[ HQT
6GUVKPI CPF /CVGTKCNU 
#56/� &�������

+P NKIJV NKSWKF UGTXKEG OGCPU VJCV VJG RKGEG QH RCTV ��� +P NKIJV NKSWKF UGTXKEG OGCPU VJCV C RKGEG QH %#4 NCPIWCIG WUGU VJG VGTO �KP
GSWKROGPV EQPVCKPU C NKSWKF VJCV OGGVU VJG EQPFKVKQPU UWDRCTV 88 GSWKROGPV KP TGIWNCVGF OCVGTKCN UGTXKEG EQPVCKPU C TGIWNCVGF OCVGTKCN UGTXKEG� CPF
URGEKHKGF KP h ������
G�� NKSWKF VJCV OGGVU VJG HQNNQYKPI EQPFKVKQPU� GPWOGTCVGU VJG EQPFKVKQPU HQT


�� 6JG XCRQT RTGUUWTG QH QPG QT OQTG QH VJG DGKPI EQPUKFGTGF KP NKIJV NKSWKF
QTICPKE EQORQWPFU KU ITGCVGT VJCP ��� MKNQRCUECNU UGTXKEG KPUVGCF QH TGHGTGPEKPI VQ
CV �� % 
���� RQWPFU RGT USWCTG KPEJ CV �� (�� VJGO KP VJG TGIWNCVQT[ VGZV�Q Q


�� 6JG VQVCN EQPEGPVTCVKQP QH VJG RWTG QTICPKE 6JG EQPFKVKQPU CTG GUUGPVKCNN[
EQORQWPFU EQPUVKVWGPVU JCXKPI C XCRQT RTGUUWTG VJG UCOG CU VJQUG URGEKHKGF KP
ITGCVGT VJCP ��� MKNQRCUECNU CV �� % 
���� RQWPFU VJG TGHGTGPEKPI UWDRCTV�Q

RGT USWCTG KPEJ CV �� (� KU GSWCN VQ QT ITGCVGTQ

VJCP �� RGTEGPV D[ YGKIJV QH VJG VQVCN RTQEGUU
UVTGCO� CPF

�� 6JG HNWKF KU C NKSWKF CV QRGTCVKPI EQPFKVKQPU�

0QVG� 8CRQT RTGUUWTGU OC[ DG FGVGTOKPGF D[
UVCPFCTF TGHGTGPEG VGZVU QT #OGTKECP 5QEKGV[ HQT
6GUVKPI CPF /CVGTKCNU 
#56/� &�������

+P NKSWKF UGTXKEG OGCPU VJCV C RKGEG QH GSWKROGPV KU RCTV ��� +P NKSWKF UGTXKEG OGCPU VJCV C RKGEG QH GSWKROGPV +FGPVKECN FGHKPKVKQPU�
PQV KP ICU�XCRQT UGTXKEG� UWDRCTV 8 P TGIWNCVGF OCVGTKCN UGTXKEG KU PQV KP ICU�XCRQT

UGTXKEG�
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+P NKSWKF UGTXKEG OGCPU VJCV C RKGEG QH GSWKROGPV KP RCTV ��� +P NKSWKF UGTXKEG OGCPU VJCV C RKGEG QH GSWKROGPV +FGPVKECN FGHKPKVKQPU GZEGRV VJCV
QTICPKE JC\CTFQWU CKT RQNNWVCPV UGTXKEG KU PQV KP UWDRCTV * KP TGIWNCVGF OCVGTKCN UGTXKEG KU PQV KP ICU�XCRQT VJG %#4 WUGU VJG VGTO
ICU�XCRQT UGTXKEG� UGTXKEG� �TGIWNCVGF OCVGTKCN� KP RNCEG QH

�QTICPKE JC\CTFQWU CKT
RQNNWVCPV�� 6JKU EJCPIG KU
OCFG VJTQWIJQWV VJG %#4�

+P QTICPKE JC\CTFQWU CKT RQNNWVCPV QT KP QTICPKE *#2 RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
UGTXKEG OGCPU VJCV C RKGEG QH GSWKROGPV GKVJGT UWDRCTV * PQV KPEQTRQTCVGF KP VJG %#4�
EQPVCKPU QT EQPVCEVU C HNWKF 
NKSWKF QT ICU� VJCV KU CV
NGCUV � RGTEGPV D[ YGKIJV QH VQVCN QTICPKE *#2	U CU
FGVGTOKPGF CEEQTFKPI VQ VJG RTQXKUKQPU QH
h������
F� QH VJKU UWDRCTV� 6JG RTQXKUKQPU QH
h������
F� QH VJKU UWDRCTV CNUQ URGEKH[ JQY VQ
FGVGTOKPG VJCV C RKGEG QH GSWKROGPV KU PQV KP QTICPKE
*#2 UGTXKEG�

=0QPG? +P TGIWNCVGF OCVGTKCN UGTXKEG OGCPU� HQT VJG0GY

RWTRQUGU QH VJG GSWKROGPV NGCM RTQXKUKQPU QH
UWDRCTV ( QH VJKU RCTV� GSWKROGPV YJKEJ OGGVU VJG
FGHKPKVKQP QH �KP XQNCVKNG QTICPKE EQORQWPF
UGTXKEG�� �KP XQNCVKNG JC\CTFQWU CKT RQNNWVCPV
UGTXKEG�� �KP DGP\GPG UGTXKEG�� �KP XKP[N EJNQTKFG
UGTXKEG�� QT �KP QTICPKE JC\CTFQWU CKT RQNNWVCPV
UGTXKEG� CU FGHKPGF KP VJG TGHGTGPEKPI UWDRCTV�

+P XCEWWO UGTXKEG OGCPU VJCV GSWKROGPV KU QRGTCVKPI RCTV ��� +P XCEWWO UGTXKEG OGCPU VJCV GSWKROGPV KU +FGPVKECN FGHKPKVKQPU�
CV CP KPVGTPCN RTGUUWTG YJKEJ KU CV NGCUV � MKNQRCUECNU UWDRCTV 88� QRGTCVKPI CV CP KPVGTPCN RTGUUWTG VJCV KU CV NGCUV

M2C� DGNQY CODKGPV RTGUUWTG� � MKNQRCUECNU 
��� RQWPFU RGT USWCTG KPEJ� DGNQY

RCTV ��� CODKGPV RTGUUWTG�
UWDRCTV 8�

RCTV ���
UWDRCTV *
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+P 8*#2 UGTXKEG OGCPU VJCV C RKGEG QH GSWKROGPV RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
GKVJGT EQPVCKPU QT EQPVCEVU C HNWKF 
NKSWKF QT ICU� VJCV UWDRCTV 8 PQV KPEQTRQTCVGF KP VJG %#4�
KU CV NGCUV �� RGTEGPV D[ YGKIJV C XQNCVKNG JC\CTFQWU 5GG FGHKPKVKQP QH �KP TGIWNCVGF
CKT RQNNWVCPV 
8*#2� CU FGVGTOKPGF CEEQTFKPI VQ VJG OCVGTKCN UGTXKEG��
RTQXKUKQPU QH h ������
F�� 6JG RTQXKUKQPU QH
h ������
F� CNUQ URGEKH[ JQY VQ FGVGTOKPG VJCV C
RKGEG QH GSWKROGPV KU PQV KP 8*#2 UGTXKEG�

+P 81% UGTXKEG OGCPU� HQT VJG RWTRQUGU QH VJKU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
UWDRCTV� VJCV 
C� VJG RKGEG QH GSWKROGPV EQPVCKPU QT UWDRCTV 8 PQV KPEQTRQTCVGF KP VJG %#4�
EQPVCEVU C RTQEGUU HNWKF VJCV KU CV NGCUV �� RGTEGPV 5GG FGHKPKVKQP QH �KP TGIWNCVGF
81% D[ YGKIJV 
UGG �� %(4 ���� HQT VJG FGHKPKVKQP OCVGTKCN UGTXKEG��
QH XQNCVKNG QTICPKE EQORQWPF QT 81% CPF �� %(4
������
F� VQ FGVGTOKPG YJGVJGT C RKGEG QH GSWKROGPV
KU PQV KP 81% UGTXKEG� CPF 
D� VJG RKGEG QH
GSWKROGPV KU PQV KP JGCX[ NKSWKF UGTXKEG CU FGHKPGF KP
�� %(4 �������

+P 81% UGTXKEG OGCPU VJCV VJG RKGEG QH GSWKROGPV RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
EQPVCKPU QT EQPVCEVU C RTQEGUU HNWKF VJCV KU CV NGCUV �� UWDRCTV 88 PQV KPEQTRQTCVGF KP VJG %#4�
RGTEGPV 81% D[ YGKIJV� 
6JG RTQXKUKQPU QH 5GG FGHKPKVKQP QH �KP TGIWNCVGF
h ������
F� URGEKH[ JQY VQ FGVGTOKPG VJCV C RKGEG QH OCVGTKCN UGTXKEG��
GSWKROGPV KU PQV KP 81% UGTXKEG��

+P XQNCVKNG QTICPKE EQORQWPF QT KP 81% UGTXKEG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
OGCPU� HQT VJG RWTRQUGU QH VJKU UWDRCTV� VJCV� 
�� UWDRCTV * PQV KPEQTRQTCVGF KP VJG %#4�
6JG RKGEG QH GSWKROGPV EQPVCKPU QT EQPVCEVU C
RTQEGUU HNWKF VJCV KU CV NGCUV �� RGTEGPV 81% D[
YGKIJV 
UGG �� %(4 ���� HQT VJG FGHKPKVKQP QH 81%�
CPF �� %(4 ������
F� VQ FGVGTOKPG YJGVJGT C RKGEG
QH GSWKROGPV KU PQV KP 81% UGTXKEG�� CPF

�� 6JG RKGEG QH GSWKROGPV KU PQV KP JGCX[ NKSWKF
UGTXKEG CU FGHKPGF KP �� %(4 �������
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+P�UKVW UCORNKPI U[UVGOU OGCPU PQPGZVTCEVKXG RCTV ��� +P�UKVW UCORNKPI U[UVGOU OGCPU PQPGZVTCEVKXG +FGPVKECN FGHKPKVKQPU�
UCORNGTU QT KP�NKPG UCORNGTU� UWDRCTV 88� UCORNGTU QT KP�NKPG UCORNGTU�

RCTV ���
UWDRCTV 8�

RCTV ���
UWDRCTV *

+P�UKVW UWURGPUKQP RTQEGUU OGCPU C OCPWHCEVWTKPI RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RTQEGUU KP YJKEJ UV[TGPG� DNQYKPI CIGPV� CPF QVJGT UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
TCY OCVGTKCNU CTG CFFGF VQIGVJGT YKVJKP C TGCEVQT HQT
VJG RTQFWEVKQP QH GZRCPFCDNG RQN[UV[TGPG�

+PEKPGTCVQT OGCPU CP GPENQUGF EQODWUVKQP FGXKEG RCTV ��� +PEKPGTCVQT OGCPU CP GPENQUGF EQODWUVKQP FGXKEG +FGPVKECN FGHKPKVKQPU�
VJCV KU WUGF HQT FGUVTQ[KPI QTICPKE EQORQWPFU� UWDRCTV ) VJCV KU WUGF HQT FGUVTQ[KPI QTICPKE EQORQWPFU�
#WZKNKCT[ HWGN OC[ DG WUGF VQ JGCV YCUVG ICU VQ #WZKNKCT[ HWGN OC[ DG WUGF VQ JGCV YCUVG ICU VQ
EQODWUVKQP VGORGTCVWTGU� #P[ GPGTI[ TGEQXGT[ EQODWUVKQP VGORGTCVWTGU� #P[ GPGTI[ TGEQXGT[
UGEVKQP RTGUGPV KU PQV RJ[UKECNN[ HQTOGF KPVQ QPG UGEVKQP RTGUGPV KU PQV RJ[UKECNN[ HQTOGF KPVQ QPG
OCPWHCEVWTGF QT CUUGODNGF WPKV YKVJ VJG EQODWUVKQP OCPWHCEVWTGF QT CUUGODNGF WPKV YKVJ VJG
UGEVKQP� TCVJGT� VJG GPGTI[ TGEQXGT[ UGEVKQP KU C EQODWUVKQP UGEVKQP� TCVJGT� VJG GPGTI[ TGEQXGT[
UGRCTCVG UGEVKQP HQNNQYKPI VJG EQODWUVKQP UGEVKQP UGEVKQP KU C UGRCTCVG UGEVKQP HQNNQYKPI VJG
CPF VJG VYQ CTG LQKPGF D[ FWEVU QT EQPPGEVKQPU EQODWUVKQP UGEVKQP CPF VJG VYQ CTG LQKPGF D[
ECTT[KPI HNWG ICU� 6JG CDQXG GPGTI[ TGEQXGT[ FWEVU QT EQPPGEVKQPU ECTT[KPI HNWG ICU� 6JG CDQXG
UGEVKQP NKOKVCVKQP FQGU PQV CRRN[ VQ CP GPGTI[ GPGTI[ TGEQXGT[ UGEVKQP NKOKVCVKQP FQGU PQV CRRN[
TGEQXGT[ UGEVKQP WUGF UQNGN[ VQ RTGJGCV VJG KPEQOKPI VQ CP GPGTI[ TGEQXGT[ UGEVKQP WUGF UQNGN[ VQ
XGPV UVTGCO QT EQODWUVKQP CKT� RTGJGCV VJG KPEQOKPI XGPV UVTGCO QT EQODWUVKQP

CKT�
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+PEKPGTCVQT OGCPU CP[ GPENQUGF EQODWUVKQP FGXKEG RCTV ��� +PEKPGTCVQT OGCPU CP GPENQUGF EQODWUVKQP FGXKEG %#4 WUGU VJG *10 FGHKPKVKQP�
VJCV KU WUGF HQT FGUVTQ[KPI QTICPKE EQORQWPFU CPF UWDRCTVU +++ VJCV KU WUGF HQT FGUVTQ[KPI QTICPKE EQORQWPFU� YJKEJ KU OQTG RTGUETKRVKXG�
FQGU PQV GZVTCEV GPGTI[ KP VJG HQTO QH UVGCO QT CPF 000 #WZKNKCT[ HWGN OC[ DG WUGF VQ JGCV YCUVG ICU VQ
RTQEGUU JGCV� EQODWUVKQP VGORGTCVWTGU� #P[ GPGTI[ TGEQXGT[

UGEVKQP RTGUGPV KU PQV RJ[UKECNN[ HQTOGF KPVQ QPG
OCPWHCEVWTGF QT CUUGODNGF WPKV YKVJ VJG
EQODWUVKQP UGEVKQP� TCVJGT� VJG GPGTI[ TGEQXGT[
UGEVKQP KU C UGRCTCVG UGEVKQP HQNNQYKPI VJG
EQODWUVKQP UGEVKQP CPF VJG VYQ CTG LQKPGF D[
FWEVU QT EQPPGEVKQPU ECTT[KPI HNWG ICU� 6JG CDQXG
GPGTI[ TGEQXGT[ UGEVKQP NKOKVCVKQP FQGU PQV CRRN[
VQ CP GPGTI[ TGEQXGT[ UGEVKQP WUGF UQNGN[ VQ
RTGJGCV VJG KPEQOKPI XGPV UVTGCO QT EQODWUVKQP
CKT�

+PEKPGTCVQT OGCPU CP[ GPENQUGF EQODWUVKQP FGXKEG RCTV ��� +PEKPGTCVQT OGCPU CP GPENQUGF EQODWUVKQP FGXKEG 6JG %#4 WUGU VJG *10
VJCV KU WUGF HQT FGUVTQ[KPI QTICPKE EQORQWPFU CPF UWDRCTV $$ VJCV KU WUGF HQT FGUVTQ[KPI QTICPKE EQORQWPFU� FGHKPKVKQP� YJKEJ CNNQYU HQT
VJCV FQGU PQV GZVTCEV GPGTI[ KP VJG HQTO QH UVGCO QT #WZKNKCT[ HWGN OC[ DG WUGF VQ JGCV YCUVG ICU VQ UQOG GPGTI[ TGEQXGT[� YJKNG
RTQEGUU JGCV� 6JGUG FGXKEGU FQ PQV TGN[ QP VJG EQODWUVKQP VGORGTCVWTGU� #P[ GPGTI[ TGEQXGT[ VJG UWDRCTV $$ FGHKPKVKQP FQGU
JGCVKPI XCNWG QH VJG YCUVG ICU VQ UWUVCKP GHHKEKGPV UGEVKQP RTGUGPV KU PQV RJ[UKECNN[ HQTOGF KPVQ QPG PQV KPENWFG EQODWUVKQP FGXKEGU
EQODWUVKQP� #WZKNKCT[ HWGN KU DWTPGF KP VJG FGXKEG OCPWHCEVWTGF QT CUUGODNGF WPKV YKVJ VJG VJCV GZVTCEV GPGTI[�
CPF VJG JGCV HTQO VJG HWGN HNCOG JGCVU VJG YCUVG ICU EQODWUVKQP UGEVKQP� TCVJGT� VJG GPGTI[ TGEQXGT[
VQ EQODWUVKQP VGORGTCVWTG� 6GORGTCVWTG KU UGEVKQP KU C UGRCTCVG UGEVKQP HQNNQYKPI VJG
EQPVTQNNGF D[ EQPVTQNNKPI EQODWUVKQP CKT QT HWGN� EQODWUVKQP UGEVKQP CPF VJG VYQ CTG LQKPGF D[

FWEVU QT EQPPGEVKQPU ECTT[KPI HNWG ICU� 6JG CDQXG
GPGTI[ TGEQXGT[ UGEVKQP NKOKVCVKQP FQGU PQV CRRN[
VQ CP GPGTI[ TGEQXGT[ UGEVKQP WUGF UQNGN[ VQ
RTGJGCV VJG KPEQOKPI XGPV UVTGCO QT EQODWUVKQP
CKT�
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+PEKPGTCVQT OGCPU CP GPENQUGF EQODWUVKQP FGXKEG RCTV ��� +PEKPGTCVQT OGCPU CP GPENQUGF EQODWUVKQP FGXKEG %#4 WUGU VJG *10 FGHKPKVKQP�
VJCV KU WUGF HQT FGUVTQ[KPI 81%� UWDRCTV &&& VJCV KU WUGF HQT FGUVTQ[KPI QTICPKE EQORQWPFU� YJKEJ KU OQTG RTGUETKRVKXG�

#WZKNKCT[ HWGN OC[ DG WUGF VQ JGCV YCUVG ICU VQ
EQODWUVKQP VGORGTCVWTGU� #P[ GPGTI[ TGEQXGT[
UGEVKQP RTGUGPV KU PQV RJ[UKECNN[ HQTOGF KPVQ QPG
OCPWHCEVWTGF QT CUUGODNGF WPKV YKVJ VJG
EQODWUVKQP UGEVKQP� TCVJGT� VJG GPGTI[ TGEQXGT[
UGEVKQP KU C UGRCTCVG UGEVKQP HQNNQYKPI VJG
EQODWUVKQP UGEVKQP CPF VJG VYQ CTG LQKPGF D[
FWEVU QT EQPPGEVKQPU ECTT[KPI HNWG ICU� 6JG CDQXG
GPGTI[ TGEQXGT[ UGEVKQP NKOKVCVKQP FQGU PQV CRRN[
VQ CP GPGTI[ TGEQXGT[ UGEVKQP WUGF UQNGN[ VQ
RTGJGCV VJG KPEQOKPI XGPV UVTGCO QT EQODWUVKQP
CKT�

+PFKXKFWCN FTCKP U[UVGO OGCPU VJG UVCVKQPCT[ U[UVGO RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
WUGF VQ EQPXG[ YCUVGYCVGT UVTGCOU QT TGUKFWCNU VQ C UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
YCUVG OCPCIGOGPV WPKV QT VQ FKUEJCTIG QT FKURQUCN�
6JG VGTO KPENWFGU JCTF�RKRKPI� CNN RTQEGUU FTCKPU
CPF LWPEVKQP DQZGU� VQIGVJGT YKVJ VJGKT CUUQEKCVGF
UGYGT NKPGU CPF QVJGT LWPEVKQP DQZGU� OCPJQNGU�
UWORU� CPF NKHV UVCVKQPU� EQPXG[KPI YCUVGYCVGT
UVTGCOU QT TGUKFWCNU� # UGITGICVGF UVQTOYCVGT
UGYGT U[UVGO� YJKEJ KU C FTCKP CPF EQNNGEVKQP U[UVGO
FGUKIPGF CPF QRGTCVGF HQT VJG UQNG RWTRQUG QH
EQNNGEVKPI TCKPHCNN�TWPQHH CV C HCEKNKV[� CPF YJKEJ KU
UGITGICVGF HTQO CNN QVJGT KPFKXKFWCN FTCKP U[UVGOU� KU
GZENWFGF HTQO VJKU FGHKPKVKQP�
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+PKVKCN UVCTV�WR OGCPU VJG HKTUV VKOG C PGY QT RCTV ��� +PKVKCN UVCTVWR OGCPU� HQT PGY QT TGEQPUVTWEVGF 0Q UKIPKHKECPV EJCPIG� CNVJQWIJ
TGEQPUVTWEVGF UQWTEG DGIKPU RTQFWEVKQP� QT� HQT UWDRCTV ( UQWTEGU� VJG HKTUV VKOG VJG UQWTEG DGIKPU VJGTG KU PQ RCTCNNGN TGHGTGPEG VQ
GSWKROGPV CFFGF QT EJCPIGF CU FGUETKDGF KP RTQFWEVKQP� (QT CFFKVKQPU QT EJCPIGU PQV FGHKPGF h ������
N� QT 
O� KP VJG %#4�
h������
N� QT 
O� QH VJKU UWDRCTV� VJG HKTUV VKOG VJG CU C PGY UQWTEG D[ CP CRRNKECDNG UWDRCTV� KPKVKCN
GSWKROGPV KU RWV KPVQ QRGTCVKQP� +PKVKCN UVCTV�WR FQGU UVCTVWR OGCPU VJG HKTUV VKOG CFFKVKQPCN QT EJCPIGF
PQV KPENWFG QRGTCVKQP UQNGN[ HQT VGUVKPI GSWKROGPV� GSWKROGPV KU RWV KPVQ QRGTCVKQP� +PKVKCN UVCTVWR
(QT RWTRQUGU QH UWDRCTV ) QH VJKU RCTV� KPKVKCN UVCTV� FQGU PQV KPENWFG QRGTCVKQP UQNGN[ HQT VGUVKPI
WR FQGU PQV KPENWFG UWDUGSWGPV UVCTV�WRU 
CU FGHKPGF GSWKROGPV� +PKVKCN UVCTVWR FQGU PQV KPENWFG
KP VJKU UGEVKQP� QH EJGOKECN OCPWHCEVWTKPI RTQEGUU UWDUGSWGPV UVCTVWR 
CU FGHKPGF KP VJKU UGEVKQP� QH
WPKVU HQNNQYKPI OCNHWPEVKQPU QT UJWVFQYPU QT RTQEGUU WPKVU HQNNQYKPI OCNHWPEVKQPU QT RTQEGUU
HQNNQYKPI EJCPIGU KP RTQFWEV HQT HNGZKDNG QRGTCVKQP WPKVU UJWVFQYPU� 'ZEGRV HQT GSWKROGPV NGCMU�
WPKVU QT HQNNQYKPI TGEJCTIKPI QH GSWKROGPV KP DCVEJ KPKVKCN UVCTVWR CNUQ FQGU PQV KPENWFG UWDUGSWGPV
QRGTCVKQP� (QT RWTRQUGU QH UWDRCTV * QH VJKU RCTV� UVCTVWRU 
CU FGHKPGF KP VJKU UGEVKQP� QH RTQEGUU
KPKVKCN UVCTV�WR FQGU PQV KPENWFG UWDUGSWGPV UVCTV�WRU WPKVU HQNNQYKPI EJCPIGU KP RTQFWEV HQT HNGZKDNG

CU FGHKPGF KP h������ QH UWDRCTV * QH VJKU RCTV� QH QRGTCVKQP WPKVU QT HQNNQYKPI TGEJCTIKPI QH
RTQEGUU WPKVU 
CU FGHKPGF KP h������ QH UWDRCTV * QH GSWKROGPV KP DCVEJ QRGTCVKQP�
VJKU RCTV� HQNNQYKPI OCNHWPEVKQPU QT RTQEGUU WPKV
UJWVFQYPU�

+PKVKCN UVCTV�WR OGCPU VJG HKTUV VKOG C PGY QT RCTV ��� +PKVKCN UVCTVWR OGCPU� HQT PGY QT TGEQPUVTWEVGF %#4 NCPIWCIG GNCDQTCVGU CPF
TGEQPUVTWEVGF UQWTEG DGIKPU RTQFWEVKQP� +PKVKCN UVCTV� UWDRCTV * UQWTEGU� VJG HKTUV VKOG VJG UQWTEG DGIKPU IKXGU GZCORNGU�
WR FQGU PQV KPENWFG QRGTCVKQP UQNGN[ HQT VGUVKPI RTQFWEVKQP� (QT CFFKVKQPU QT EJCPIGU PQV FGHKPGF
GSWKROGPV� +PKVKCN UVCTV�WR FQGU PQV KPENWFG CU C PGY UQWTEG D[ CP CRRNKECDNG UWDRCTV� KPKVKCN
UWDUGSWGPV UVCTV�WRU 
CU FGHKPGF KP VJKU UGEVKQP� QH UVCTVWR OGCPU VJG HKTUV VKOG CFFKVKQPCN QT EJCPIGF
RTQEGUU WPKVU HQNNQYKPI OCNHWPEVKQPU QT RTQEGUU WPKV GSWKROGPV KU RWV KPVQ QRGTCVKQP� +PKVKCN UVCTVWR
UJWVFQYPU� FQGU PQV KPENWFG QRGTCVKQP UQNGN[ HQT VGUVKPI

GSWKROGPV� +PKVKCN UVCTVWR FQGU PQV KPENWFG
UWDUGSWGPV UVCTVWR 
CU FGHKPGF KP VJKU UGEVKQP� QH
RTQEGUU WPKVU HQNNQYKPI OCNHWPEVKQPU QT RTQEGUU
WPKVU UJWVFQYPU� 'ZEGRV HQT GSWKROGPV NGCMU�
KPKVKCN UVCTVWR CNUQ FQGU PQV KPENWFG UWDUGSWGPV
UVCTVWRU 
CU FGHKPGF KP VJKU UGEVKQP� QH RTQEGUU
WPKVU HQNNQYKPI EJCPIGU KP RTQFWEV HQT HNGZKDNG
QRGTCVKQP WPKVU QT HQNNQYKPI TGEJCTIKPI QH
GSWKROGPV KP DCVEJ QRGTCVKQP�
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+PUVTWOGPVCVKQP U[UVGO OGCPU C ITQWR QH GSWKROGPV RCTV ��� +PUVTWOGPVCVKQP U[UVGO OGCPU C ITQWR QH %#4 CFFU VJG RJTCUG �KP
EQORQPGPVU WUGF VQ EQPFKVKQP CPF EQPXG[ C UCORNG UWDRCTV * GSWKROGPV EQORQPGPVU WUGF VQ EQPFKVKQP CPF FKCOGVGT��
QH VJG RTQEGUU HNWKF VQ CPCN[\GTU CPF KPUVTWOGPVU HQT EQPXG[ C UCORNG QH VJG RTQEGUU HNWKF VQ CPCN[\GTU
VJG RWTRQUG QH FGVGTOKPKPI RTQEGUU QRGTCVKPI CPF KPUVTWOGPVU HQT VJG RWTRQUG QH FGVGTOKPKPI
EQPFKVKQPU 
G�I�� EQORQUKVKQP� RTGUUWTG� HNQY� GVE��� RTQEGUU QRGTCVKPI EQPFKVKQPU 
G�I�� EQORQUKVKQP�
8CNXGU CPF EQPPGEVQTU CTG VJG RTGFQOKPCPV V[RG QH RTGUUWTG� HNQY�� 8CNXGU CPF EQPPGEVQTU CTG VJG
GSWKROGPV WUGF KP KPUVTWOGPVCVKQP U[UVGOU� RTGFQOKPCPV V[RG QH GSWKROGPV WUGF KP
JQYGXGT� QVJGT V[RGU QH GSWKROGPV OC[ CNUQ DG KPUVTWOGPVCVKQP U[UVGOU� JQYGXGT� QVJGT V[RGU QH
KPENWFGF KP VJGUG U[UVGOU� 1PN[ XCNXGU PQOKPCNN[ GSWKROGPV OC[ CNUQ DG KPENWFGF KP VJGUG U[UVGOU�
��� KPEJGU CPF UOCNNGT� CPF EQPPGEVQTU PQOKPCNN[ 1PN[ XCNXGU PQOKPCNN[ ��� KPEJGU CPF UOCNNGT KP
���� KPEJGU CPF UOCNNGT KP FKCOGVGT CTG EQPUKFGTGF FKCOGVGT� CPF EQPPGEVQTU PQOKPCNN[ ���� KPEJGU
KPUVTWOGPVCVKQP U[UVGOU HQT VJG RWTRQUGU QH VJKU CPF UOCNNGT KP FKCOGVGT CTG EQPUKFGTGF
UWDRCTV� 8CNXGU ITGCVGT VJCP PQOKPCNN[ ��� KPEJGU KPUVTWOGPVCVKQP U[UVGOU HQT VJG RWTRQUGU QH
CPF EQPPGEVQTU ITGCVGT VJCP PQOKPCNN[ ���� KPEJGU UWDRCTV ( QH VJKU RCTV�
CUUQEKCVGF YKVJ KPUVTWOGPVCVKQP U[UVGOU CTG PQV
EQPUKFGTGF RCTV QH KPUVTWOGPVCVKQP U[UVGOU CPF OWUV
DG OQPKVQTGF KPFKXKFWCNN[�

+PVGTOKVVGPV GOKUUKQPU OGCPU VJQUG ICU UVTGCOU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
EQPVCKPKPI 81% VJCV CTG IGPGTCVGF CV KPVGTXCNU UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
FWTKPI RTQEGUU NKPG QRGTCVKQP CPF KPENWFGU DQVJ
RNCPPGF CPF GOGTIGPE[ TGNGCUGU�

+PVGTOKVVGPV XCRQT RTQEGUUKPI U[UVGO OGCPU C XCRQT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RTQEGUUKPI U[UVGO VJCV GORNQ[U CP KPVGTOGFKCVG UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
XCRQT JQNFGT VQ CEEWOWNCVG VQVCN QTICPKE EQORQWPF
XCRQTU EQNNGEVGF HTQO VCPM VTWEMU QT TCKNECTU� CPF
VTGCVU VJG CEEWOWNCVGF XCRQTU QPN[ FWTKPI
CWVQOCVKECNN[ EQPVTQNNGF E[ENGU�

+PVGTPCN HNQCVKPI TQQH OGCPU C EQXGT VJCV TGUVU QT RCTV ��� +PVGTPCN HNQCVKPI TQQH QT +(4 OGCPU C TQQH VJCV KU %#4 NCPIWCIG FGHKPGU VJG VGTO
HNQCVU QP VJG NKSWKF UWTHCEG 
DWV PQV PGEGUUCTKN[ KP UWDRCTV ) FGUKIPGF VQ TGUV QT HNQCV QP VJG UVQTGF NKSWKF CU C �TQQH VJCV KU FGUKIPGF VQ
EQORNGVG EQPVCEV YKVJ KV� KPUKFG C UVQTCIG XGUUGN QT UWTHCEG 
DWV PQV PGEGUUCTKN[ KP EQORNGVG EQPVCEV TGUV QT HNQCV� YJGTGCU *10
YCUVG OCPCIGOGPV WPKV VJCV JCU C RGTOCPGPVN[ YKVJ KV� KPUKFG C UVQTCIG XGUUGN VJCV JCU C HKZGF UWDRCTV ) FGHKPGU VJG VGTO CU �C
CHHKZGF TQQH� TQQH� EQXGT�� *10 CNUQ JCU CP

GZCORNG QH VJG YCUVG
OCPCIGOGPV WPKV�
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+UQMKPGVKE UCORNKPI OGCPU UCORNKPI KP YJKEJ VJG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
NKPGCT XGNQEKV[ QH VJG ICU GPVGTKPI VJG UCORNKPI UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
PQ\\NG KU GSWCN VQ VJCV QH VJG WPFKUVWTDGF ICU UVTGCO
CV VJG UCORNG RQKPV�

+UUWCPEG QH C RCTV �� RGTOKV YKNN QEEWT� KH VJG 5VCVG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
KU VJG RGTOKVVKPI CWVJQTKV[� KP CEEQTFCPEG YKVJ VJG UWDRCTV #� PQV KPEQTRQTCVGF KP VJG %#4�
TGSWKTGOGPVU QH RCTV �� QH VJKU EJCRVGT CPF VJG
CRRNKECDNG� CRRTQXGF 5VCVG RGTOKV RTQITCO� 9JGP RCTV ���
VJG '2# KU VJG RGTOKVVKPI CWVJQTKV[� KUUWCPEG QH C UWDRCTV #�
VKVNG 8 RGTOKV QEEWTU KOOGFKCVGN[ CHVGT VJG '2#
VCMGU HKPCN CEVKQP QP VJG HKPCN RGTOKV� RCTV ���

UWDRCTV #

,WPEVKQP DQZ OGCPU C OCPJQNG QT CEEGUU RQKPV VQ C RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
YCUVGYCVGT UGYGT NKPG QT C NKHV UVCVKQP� UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�

.GCM OGCPU CP[ KPUVTWOGPV TGCFKPI QH ������ RROX RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
QT ITGCVGT WUKPI OGVJQF �� QH �� %(4 RCTV ��� UWDRCTV $$ PQV KPEQTRQTCVGF KP VJG %#4�
CRRGPFKZ #�

.GUUGT SWCPVKV[ OGCPU C SWCPVKV[ QH C JC\CTFQWU CKT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RQNNWVCPV VJCV KU QT OC[ DG GOKVVGF D[ C UVCVKQPCT[ UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
UQWTEG VJCV VJG #FOKPKUVTCVQT GUVCDNKUJGU KP QTFGT VQ
FGHKPG C OCLQT UQWTEG WPFGT CP CRRNKECDNG UWDRCTV QH
VJKU RCTV�

.KSWKF RJCUG RTQEGUU OGCPU C RQN[OGTK\CVKQP RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RTQEGUU KP YJKEJ VJG RQN[OGTK\CVKQP TGCEVKQP KU UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
ECTTKGF QWV KP VJG NKSWKF RJCUG� K�G�� VJG OQPQOGT
U�
CPF CP[ ECVCN[UV CTG FKUUQNXGF� QT UWURGPFGF KP C
NKSWKF UQNXGPV�

.KSWKF RJCUG UNWTT[ RTQEGUU OGCPU C NKSWKF RJCUG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RQN[OGTK\CVKQP RTQEGUU KP YJKEJ VJG OQPQOGT
U� CTG UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
KP UQNWVKQP 
EQORNGVGN[ FKUUQNXGF� KP C NKSWKF UQNXGPV�
DWV VJG RQN[OGT KU KP VJG HQTO QH UQNKF RCTVKENGU
UWURGPFGF KP VJG NKSWKF TGCEVKQP OKZVWTG FWTKPI VJG
RQN[OGTK\CVKQP TGCEVKQP� UQOGVKOGU ECNNGF C RCTVKENG
HQTO RTQEGUU�
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.KSWKF RJCUG UQNWVKQP RTQEGUU OGCPU C NKSWKF RJCUG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RQN[OGTK\CVKQP RTQEGUU KP YJKEJ DQVJ VJG UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
OQPQOGT
U� CPF RQN[OGT CTG KP UQNWVKQP 
EQORNGVGN[
FKUUQNXGF� KP VJG NKSWKF TGCEVKQP OKZVWTG�

.KSWKF�OQWPVGF UGCN OGCPU C HQCO� QT NKSWKF�HKNNGF RCTV ��� .KSWKF�OQWPVGF UGCN OGCPU C HQCO� QT NKSWKF� %#4 NCPIWCIG KU OQTG UWEEKPEV
UGCN OQWPVGF KP EQPVCEV YKVJ VJG NKSWKF DGVYGGP VJG UWDRCTV ) HKNNGF EQPVKPWQWU UGCN OQWPVGF KP EQPVCEV YKVJ VJG CPF OCMGU PQ TGHGTGPEG VQ �VJG
YCNN QH VJG UVQTCIG XGUUGN QT YCUVG OCPCIGOGPV WPKV UVQTGF NKSWKF� EKTEWOHGTGPEG QH VJG XGUUGN QT
CPF VJG HNQCVKPI TQQH� 6JG UGCN KU OQWPVGF WPKV� CU VJG *10 UWDRCTV )
EQPVKPWQWUN[ CTQWPF VJG EKTEWOHGTGPEG QH VJG XGUUGN FQGU�
QT WPKV�

.KSWKF�OQWPVGF UGCN OGCPU C HQCO QT NKSWKF�HKNNGF RCTV ��� .KSWKF�OQWPVGF UGCN OGCPU C HQCO� QT NKSWKF� 6JG %#4 FGHKPKVKQP FQGU PQV
RTKOCT[ UGCN OQWPVGF KP EQPVCEV YKVJ VJG NKSWKF UWDRCTV -C HKNNGF EQPVKPWQWU UGCN OQWPVGF KP EQPVCEV YKVJ VJG URGEKH[ VJCV VJG UGCN DG OQWPVGF
DGVYGGP VJG VCPM YCNN CPF VJG HNQCVKPI TQQH UVQTGF NKSWKF� KP EQPVCEV YKVJ VJG NKSWKF
EQPVKPWQWUN[ CTQWPF VJG EKTEWOHGTGPEG QH VJG VCPM� DGVYGGP VJG VCPM YCNN CPF VJG

HNQCVKPI TQQH�

.KSWKFU FTKRRKPI OGCPU CP[ XKUKDNG NGCMCIG HTQO VJG RCTV ��� .KSWKFU FTKRRKPI OGCPU CP[ XKUKDNG NGCMCIG HTQO %#4 NCPIWCIG GNCDQTCVGU QP
UGCN KPENWFKPI URTC[KPI� OKUVKPI� ENQWFKPI� CPF KEG UWDRCTV 88 VJG UGCN KPENWFKPI FTKRRKPI� URTC[KPI� OKUVKPI� TGHGTGPEKPI UWDRCTV D[ CFFKPI
HQTOCVKQP� ENQWFKPI� CPF KEG HQTOCVKQP� +PFKECVKQPU QH NKSWKFU VJG NCUV UGPVGPEG TGHGTTKPI VQ

FTKRRKPI KPENWFG RWFFNKPI QT PGY UVCKPU VJCV CTG RWFFNKPI QT UVCKPU�
KPFKECVKXG QH CP GZKUVKPI GXCRQTCVGF FTKR�

.KSWKFU FTKRRKPI OGCPU CP[ XKUKDNG NGCMCIG HTQO VJG RCTV ��� .KSWKFU FTKRRKPI OGCPU CP[ XKUKDNG NGCMCIG HTQO +FGPVKECN FGHKPKVKQPU�
UGCN KPENWFKPI FTKRRKPI� URTC[KPI� OKUVKPI� ENQWFKPI� UWDRCTV * VJG UGCN KPENWFKPI FTKRRKPI� URTC[KPI� OKUVKPI�
CPF KEG HQTOCVKQP� +PFKECVKQPU QH NKSWKF FTKRRKPI ENQWFKPI� CPF KEG HQTOCVKQP� +PFKECVKQPU QH NKSWKFU
KPENWFG RWFFNKPI QT PGY UVCKPU VJCV CTG KPFKECVKXG QH FTKRRKPI KPENWFG RWFFNKPI QT PGY UVCKPU VJCV CTG
CP GZKUVKPI GXCRQTCVGF FTKR� KPFKECVKXG QH CP GZKUVKPI GXCRQTCVGF FTKR�

.QCFKPI E[ENG OGCPU VJG VKOG RGTKQF HTQO VJG RCTV ��� .QCFKPI E[ENG OGCPU VJG VKOG RGTKQF HTQO VJG +FGPVKECN FGHKPKVKQPU�
DGIKPPKPI QH HKNNKPI C VCPM VTWEM QT TCKNECT WPVKN HNQY UWDRCTV ) DGIKPPKPI QH HKNNKPI C VCPM VTWEM QT TCKNECT WPVKN
VQ VJG EQPVTQN FGXKEG EGCUGU� CU OGCUWTGF D[ VJG HNQY HNQY VQ VJG EQPVTQN FGXKEG EGCUGU CU FGVGTOKPGF D[
KPFKECVQT� VJG HNQY KPFKECVQT�

.QCFKPI E[ENG OGCPU VJG VKOG RGTKQF HTQO VJG RCTV ��� .QCFKPI E[ENG OGCPU VJG VKOG RGTKQF HTQO VJG 0Q UKIPKHKECPV EJCPIG�
DGIKPPKPI QH HKNNKPI C VCPM VTWEM� TCKNECT� QT OCTKPG UWDRCTV $$ DGIKPPKPI QH HKNNKPI C VCPM VTWEM QT TCKNECT WPVKN
XGUUGN WPVKN HNQY VQ VJG EQPVTQN FGXKEG EGCUGU� CU HNQY VQ VJG EQPVTQN FGXKEG EGCUGU� CU FGVGTOKPGF
OGCUWTGF D[ VJG HNQY KPFKECVQT� D[ VJG HNQY KPFKECVQT�
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.QCFKPI TCEM OGCPU VJG NQCFKPI CTOU� RWORU� RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
OGVGTU� UJWVQHH XCNXGU� TGNKGH XCNXGU� CPF QVJGT UWDRCTV $$ PQV KPEQTRQTCVGF KP VJG %#4�
RKRKPI CPF XCNXGU PGEGUUCT[ VQ HKNN VCPM VTWEMU�
TCKNECTU� QT QVJGT OCTKPG XGUUGNU�

.QCFKPI TCEM OGCPU C UKPING U[UVGO WUGF VQ HKNN VCPM RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
VTWEMU CPF TCKNECTU CV C UKPING IGQITCRJKE UKVG� UWDRCTVU ( PQV KPEQTRQTCVGF KP VJG %#4�
.QCFKPI GSWKROGPV CPF QRGTCVKQPU VJCV CTG CPF )
RJ[UKECNN[ UGRCTCVG 
K�G� FQ PQV UJCTG EQOOQP
RKRKPI� XCNXGU� CPF QVJGT GSWKROGPV� CTG EQPUKFGTGF
VQ DG UGRCTCVG NQCFKPI TCEMU�

.QCFKPI TCEM OGCPU C UKPING U[UVGO WUGF VQ HKNN VCPM RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
VTWEMU CPF TCKNECTU CV C UKPING IGQITCRJKE UKVG� UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
.QCFKPI GSWKROGPV CPF QRGTCVKQPU VJCV CTG
RJ[UKECNN[ UGRCTCVG 
K�G� FQ PQV UJCTG EQOOQP
RKRKPI� XCNXGU� CPF QVJGT GSWKROGPV� CTG EQPUKFGTGF
VQ DG UGRCTCVG NQCFKPI TCEMU�

.QY FGPUKV[ RQN[GVJ[NGPG 
.&2'� OGCPU C RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
VJGTOQRNCUVKE RQN[OGT QT EQRQN[OGT EQORTKUGF QH CV UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
NGCUV �� RGTEGPV GVJ[NGPG D[ YGKIJV CPF JCXKPI C
FGPUKV[ QH ����� I�EO QT NGUU��

.QY RTGUUWTG RTQEGUU OGCPU C RTQFWEVKQP RTQEGUU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
HQT VJG OCPWHCEVWTG QH NQY FGPUKV[ RQN[GVJ[NGPG KP UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
YJKEJ C TGCEVKQP RTGUUWTG OCTMGFN[ DGNQY VJCV WUGF
KP C JKIJ RTGUUWTG RTQEGUU KU WUGF� 4GCEVKQP
RTGUUWTG QH EWTTGPV NQY RTGUUWTG RTQEGUUGU V[RKECNN[
IQ WR VQ CDQWV ��� RUKI�

=0QPG? .QY�VJTQWIJRWV VTCPUHGT TCEMU OGCPU VJQUG0GY

VTCPUHGT TCEMU VJCV VTCPUHGT NGUU VJCP C VQVCN QH
���� OKNNKQP NKVGTU RGT [GCT 
���� OKNNKQP ICNNQPU
RGT [GCT� QH NKSWKF EQPVCKPKPI TGIWNCVGF OCVGTKCN�

.QY XKUEQUKV[ RQN[
GVJ[NGPG VGTGRJVJCNCVG� OGCPU C RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RQN[
GVJ[NGPG VGTGRJVJCNCVG� VJCV JCU CP KPVTKPUKE UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
XKUEQUKV[ QH NGUU VJCP ���� CPF KU WUGF KP UWEJ
CRRNKECVKQPU CU ENQVJKPI� DQVVNG� CPF HKNO RTQFWEVKQP�
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/CKPVGPCPEG YCUVGYCVGT OGCPU YCUVGYCVGT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
IGPGTCVGF D[ VJG FTCKPKPI QH RTQEGUU HNWKF HTQO UWDRCTV ( PQV KPEQTRQTCVGF KP VJG %#4�
EQORQPGPVU KP VJG EJGOKECN OCPWHCEVWTKPI RTQEGUU
WPKV KPVQ CP KPFKXKFWCN FTCKP U[UVGO RTKQT VQ QT
FWTKPI OCKPVGPCPEG CEVKXKVKGU� /CKPVGPCPEG
YCUVGYCVGT ECP DG IGPGTCVGF FWTKPI RNCPPGF CPF
WPRNCPPGF UJWVFQYPU CPF FWTKPI RGTKQFU PQV
CUUQEKCVGF YKVJ C UJWVFQYP� 'ZCORNGU QH CEVKXKVKGU
VJCV ECP IGPGTCVG OCKPVGPCPEG YCUVGYCVGTU KPENWFG
FGUECNKPI QH JGCV GZEJCPIGT VWDKPI DWPFNGU� ENGCPKPI
QH FKUVKNNCVKQP EQNWOP VTCRU� FTCKPKPI QH NQY NGIU CPF
JKIJ RQKPV DNGGFU� FTCKPKPI QH RWORU KPVQ CP
KPFKXKFWCN FTCKP U[UVGO� CPF FTCKPKPI QH RQTVKQPU QH
VJG EJGOKECN OCPWHCEVWTKPI RTQEGUU WPKV HQT TGRCKT�

/CLQT UQWTEG OGCPU CP[ UVCVKQPCT[ UQWTEG QT ITQWR RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
QH UVCVKQPCT[ UQWTEGU NQECVGF YKVJKP C EQPVKIWQWU UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
CTGC CPF WPFGT EQOOQP EQPVTQN VJCV GOKVU QT JCU VJG
RQVGPVKCN VQ GOKV EQPUKFGTKPI EQPVTQNU� KP VJG
CIITGICVG� �� VQPU RGT [GCT QT OQTG QH CP[
JC\CTFQWU CKT RQNNWVCPV QT �� VQPU RGT [GCT QT OQTG
QH CP[ EQODKPCVKQP QH JC\CTFQWU CKT RQNNWVCPVU�
WPNGUU VJG #FOKPKUVTCVQT GUVCDNKUJGU C NGUUGT
SWCPVKV[� QT KP VJG ECUG QH TCFKQPWENKFGU� FKHHGTGPV
ETKVGTKC HTQO VJQUG URGEKHKGF KP VJKU UGPVGPEG�

/CNHWPEVKQP OGCPU CP[ UWFFGP� KPHTGSWGPV� CPF PQV RCTV ��� /CNHWPEVKQP OGCPU CP[ UWFFGP� KPHTGSWGPV� CPF %#4 CFFGF VJG VGTO
TGCUQPCDN[ RTGXGPVCDNG HCKNWTG QH CKT RQNNWVKQP UWDRCTV #� PQV TGCUQPCDN[ RTGXGPVCDNG HCKNWTG QH CKT RQNNWVKQP �OQPKVQTKPI GSWKROGPV��
EQPVTQN GSWKROGPV� RTQEGUU GSWKROGPV� QT C RTQEGUU EQPVTQN GSWKROGPV� OQPKVQTKPI GSWKROGPV� RTQEGUU
VQ QRGTCVG KP C PQTOCN QT WUWCN OCPPGT� (CKNWTGU VJCV RCTV ��� GSWKROGPV� QT C RTQEGUU VQ QRGTCVG KP C PQTOCN QT
CTG ECWUGF KP RCTV D[ RQQT OCKPVGPCPEG QT ECTGNGUU UWDRCTV # WUWCN OCPPGT� (CKNWTGU VJCV CTG ECWUGF KP RCTV D[
QRGTCVKQP CTG PQV OCNHWPEVKQPU� RQQT OCKPVGPCPEG QT ECTGNGUU QRGTCVKQP CTG PQV

OCNHWPEVKQPU� /CNHWPEVKQPU VJCV FQ PQV CHHGEV C
TGIWNCVGF UQWTEG QT EQORNKCPEG YKVJ VJKU RCTV CTG
PQV OCNHWPEVKQPU HQT RWTRQUGU QH VJKU RCTV�

/CTKPG XGUUGN OGCPU CP[ VCPM UJKR QT VCPM DCTIG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
YJKEJ VTCPURQTVU NKSWKF RTQFWEV UWEJ CU DGP\GPG� UWDRCTV $$ PQV KPEQTRQTCVGF KP VJG %#4�
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/CVGTKCN TGEQXGT[ UGEVKQP OGCPU VJG GSWKROGPV VJCV RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
TGEQXGTU WPTGCEVGF QT D[�RTQFWEV OCVGTKCNU HTQO CP[ UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
RTQEGUU UGEVKQP HQT TGVWTP VQ VJG RTQEGUU NKPG� QHH�UKVG
RWTKHKECVKQP QT VTGCVOGPV� QT UCNG� 'SWKROGPV
FGUKIPGF VQ UGRCTCVG WPTGCEVGF QT D[�RTQFWEV
OCVGTKCN HTQO VJG RQN[OGT RTQFWEV CTG VQ DG KPENWFGF
KP VJKU RTQEGUU UGEVKQP� RTQXKFGF CV NGCUV UQOG QH VJG
OCVGTKCN KU TGEQXGTGF HQT TGWUG KP VJG RTQEGUU�
QHH�UKVG RWTKHKECVKQP QT VTGCVOGPV� QT UCNG� CV VJG VKOG
VJG RTQEGUU UGEVKQP DGEQOGU CP CHHGEVGF HCEKNKV[�
1VJGTYKUG� UWEJ GSWKROGPV CTG VQ DG CUUKIPGF VQ QPG
QH VJG QVJGT RTQEGUU UGEVKQPU� CU CRRTQRTKCVG�
'SWKROGPV VJCV VTGCVU TGEQXGTGF OCVGTKCNU CTG VQ DG
KPENWFGF KP VJKU RTQEGUU UGEVKQP� DWV GSWKROGPV VJCV
CNUQ VTGCVU TCY OCVGTKCNU CTG PQV VQ DG KPENWFGF KP
VJKU RTQEGUU UGEVKQP� 6JG NCVVGT GSWKROGPV CTG VQ DG
KPENWFGF KP VJG TCY OCVGTKCNU RTGRCTCVKQP UGEVKQP� +H
GSWKROGPV KU WUGF VQ TGVWTP WPTGCEVGF QT D[�RTQFWEV
OCVGTKCN FKTGEVN[ VQ VJG UCOG RKGEG QH RTQEGUU
GSWKROGPV HTQO YJKEJ KV YCU GOKVVGF� VJGP VJCV
GSWKROGPV KU EQPUKFGTGF RCTV QH VJG RTQEGUU UGEVKQP
VJCV EQPVCKPU VJG RTQEGUU GSWKROGPV� +H GSWKROGPV KU
WUGF VQ TGEQXGT WPTGCEVGF QT D[�RTQFWEV OCVGTKCN
HTQO C RTQEGUU UGEVKQP CPF TGVWTP KV VQ CPQVJGT
RTQEGUU UGEVKQP QT C FKHHGTGPV RKGEG QH RTQEGUU
GSWKROGPV KP VJG UCOG RTQEGUU UGEVKQP QT UGPFU KV
QHH�UKVG HQT RWTKHKECVKQP� VTGCVOGPV� QT UCNG� VJGP UWEJ
GSWKROGPV CTG EQPUKFGTGF RCTV QH C OCVGTKCN TGEQXGT[
UGEVKQP� 'SWKROGPV WUGF HQT VJG QP�UKVG TGEQXGT[ QH
GVJ[NGPG IN[EQN HTQO RQN[
GVJ[NGPG VGTGRJVJCNCVG�
RNCPVU� JQYGXGT� CTG PQV KPENWFGF KP VJG OCVGTKCN
TGEQXGT[ UGEVKQP� DWV CTG EQXGTGF WPFGT VJG
UVCPFCTFU CRRNKECDNG VQ VJG RQN[OGTK\CVKQP TGCEVKQP
UGEVKQP 
h ��������
E�
��
KK�
#� QT 
��
KK�
#���
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/CZKOWO VTWG XCRQT RTGUUWTG OGCPU VJG GSWKNKDTKWO RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RCTVKCN RTGUUWTG GZGTVGF D[ C RGVTQNGWO NKSWKF UWEJ UWDRCTV -D PQV KPEQTRQTCVGF KP VJG %#4�
CU FGVGTOKPGF KP CEEQTFCPEG YKVJ OGVJQFU FGUETKDGF
KP #OGTKECP 2GVTQNGWO +PUVKVWVG $WNNGVKP �����
'XCRQTCVKQP .QUU HTQO 'ZVGTPCN (NQCVKPI�4QQH
6CPMU� 5GEQPF 'FKVKQP� (GDTWCT[ ���� 
KPEQTRQTCVGF
D[ TGHGTGPEG�UGG 5 ������

/CZKOWO VTWG XCRQT RTGUUWTG OGCPU VJG GSWKNKDTKWO RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RCTVKCN RTGUUWTG GZGTVGF D[ VJG VQVCN QTICPKE *#2	U UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
KP VJG UVQTGF QT VTCPUHGTTGF NKSWKF CV VJG VGORGTCVWTG
GSWCN VQ VJG JKIJGUV ECNGPFCT�OQPVJ CXGTCIG QH VJG
NKSWKF UVQTCIG QT VTCPUHGT VGORGTCVWTG HQT NKSWKFU
UVQTGF QT VTCPUHGTTGF CDQXG QT DGNQY VJG CODKGPV
VGORGTCVWTG QT CV VJG NQECN OCZKOWO OQPVJN[
CXGTCIG VGORGTCVWTG CU TGRQTVGF D[ VJG 0CVKQPCN
9GCVJGT 5GTXKEG HQT NKSWKFU UVQTGF QT VTCPUHGTTGF CV
VJG CODKGPV VGORGTCVWTG� CU FGVGTOKPGF�


�� +P CEEQTFCPEG YKVJ OGVJQFU FGUETKDGF KP
#OGTKECP 2GVTQNGWO +PUVKVWVG 2WDNKECVKQP �����
'XCRQTCVKXG .QUU (TQO 'ZVGTPCN (NQCVKPI�4QQH
6CPMU 
KPEQTRQTCVGF D[ TGHGTGPEG CU URGEKHKGF KP
h����� QH UWDRCTV # QH VJKU RCTV�� QT


�� #U QDVCKPGF HTQO UVCPFCTF TGHGTGPEG VGZVU� QT

�� #U FGVGTOKPGF D[ VJG #OGTKECP 5QEKGV[ HQT

6GUVKPI CPF /CVGTKCNU /GVJQF &�������

KPEQTRQTCVGF D[ TGHGTGPEG CU URGEKHKGF KP h����� QH
UWDRCTV # QH VJKU RCTV�� QT


�� #P[ QVJGT OGVJQF CRRTQXGF D[ VJG
#FOKPKUVTCVQT�



%#4�%QTTGNCVKQP�6CDNG���&GHKPKVKQPU�
%QPVKPWGF�

6GTO CPF 1TKIKPCN 6GZV 
�� %(4� %#4 6GZV %QOOGPV

5QWTEG

K:\8597\33\04\CORRELAT.TBL\FINAL.COR\DEFNS81.WPD\ab 58 of 112 12/16/98

/GVCNNKE UJQG UGCN KPENWFGU DWV KU PQV NKOKVGF VQ C RCTV ��� /GVCNNKE UJQG UGCN QT OGEJCPKECN UJQG UGCN OGCPU 6JG TGHGTGPEKPI UWDRCTV
OGVCN UJGGV JGNF XGTVKECNN[ CICKPUV VJG VCPM YCNN D[ UWDRCTV -C OGVCN UJGGVU VJCV CTG JGNF XGTVKECNN[ CICKPUV VJG NCPIWCIG RTQXKFGU HQT QVJGT
URTKPIU QT YGKIJVGF NGXGTU CPF KU EQPPGEVGF D[ YCNN QH VJG UVQTCIG XGUUGN D[ URTKPIU� YGKIJVGF UGCNU DGKPI EQPUKFGTGF C
DTCEGU VQ VJG HNQCVKPI TQQH� # HNGZKDNG EQCVGF HCDTKE NGXGTU� QT QVJGT OGEJCPKUOU CPF EQPPGEVGF VQ VJG OGVCNNKE UJQG UGCN D[ UC[KPI

GPXGNQRG� URCPU VJG CPPWNCT URCEG DGVYGGP VJG HNQCVKPI TQQH D[ DTCEGU QT QVJGT OGCPU� # HNGZKDNG �KPENWFGU DWV KU PQV NKOKVGF VQ��
OGVCN UJGGV CPF VJG HNQCVKPI TQQH� EQCVGF HCDTKE 
GPXGNQRG� URCPU VJG CPPWNCT URCEG 6JG %#4 FGHKPKVKQP KU OQTG

DGVYGGP VJG OGVCN UJGGV CPF VJG HNQCVKPI TQQH� GZRNKEKV DWV URGEKHKGU �QT QVJGT
OGEJCPKUOU��

/GVCNNKE UJQG UGCN QT OGEJCPKECN UJQG UGCN OGCPU RCTV ��� /GVCNNKE UJQG UGCN QT OGEJCPKECN UJQG UGCN OGCPU +FGPVKECN FGHKPKVKQPU�
OGVCN UJGGVU VJCV CTG JGNF XGTVKECNN[ CICKPUV VJG YCNN UWDRCTV ) OGVCN UJGGVU VJCV CTG JGNF XGTVKECNN[ CICKPUV VJG
QH VJG UVQTCIG XGUUGN D[ URTKPIU� YGKIJVGF NGXGTU� QT YCNN QH VJG UVQTCIG XGUUGN D[ URTKPIU� YGKIJVGF
QVJGT OGEJCPKUOU CPF EQPPGEVGF VQ VJG HNQCVKPI TQQH NGXGTU� QT QVJGT OGEJCPKUOU CPF EQPPGEVGF VQ VJG
D[ DTCEGU QT QVJGT OGCPU� # HNGZKDNG EQCVGF HCDTKE HNQCVKPI TQQH D[ DTCEGU QT QVJGT OGCPU� # HNGZKDNG

GPXGNQRG� URCPU VJG CPPWNCT URCEG DGVYGGP VJG EQCVGF HCDTKE 
GPXGNQRG� URCPU VJG CPPWNCT URCEG
OGVCN UJGGV CPF VJG HNQCVKPI TQQH� DGVYGGP VJG OGVCN UJGGV CPF VJG HNQCVKPI TQQH�

/QFKHKECVKQP OGCPU CP[ RJ[UKECN EJCPIG KP� QT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
EJCPIG KP VJG OGVJQF QH QRGTCVKQP QH� CP GZKUVKPI UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
HCEKNKV[ YJKEJ KPETGCUGU VJG COQWPV QH CP[ CKT
RQNNWVCPV 
VQ YJKEJ C UVCPFCTF CRRNKGU� GOKVVGF KPVQ
VJG CVOQURJGTG D[ VJCV HCEKNKV[ QT YJKEJ TGUWNVU KP
VJG GOKUUKQP QH CP[ CKT RQNNWVCPV 
VQ YJKEJ C UVCPFCTF
CRRNKGU� KPVQ VJG CVOQURJGTG PQV RTGXKQWUN[ GOKVVGF�

/QPKVQTKPI FGXKEG OGCPU VJG VQVCN GSWKROGPV� RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
TGSWKTGF WPFGT VJG OQPKVQTKPI QH QRGTCVKQPU UGEVKQPU UWDRCTV #� PQV KPEQTRQTCVGF KP VJG %#4
KP CRRNKECDNG UWDRCTVU� WUGF VQ OGCUWTG CPF TGEQTF 
UGG FGHKPKVKQP QH EQPVKPWQWU

KH CRRNKECDNG� RTQEGUU RCTCOGVGTU� RCTV ��� RCTCOGVGT OQPKVQTKPI U[UVGO��

UWDRCTV #

/QPKVQTKPI U[UVGO OGCPU CP[ U[UVGO� TGSWKTGF RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
WPFGT VJG OQPKVQTKPI UGEVKQPU KP CRRNKECDNG UWDRCTVU� UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4
WUGF VQ UCORNG CPF EQPFKVKQP 
KH CRRNKECDNG�� VQ 
UGG FGHKPKVKQP QH EQPVKPWQWU
CPCN[\G� CPF VQ RTQXKFG C TGEQTF QH GOKUUKQPU QT RCTCOGVGT OQPKVQTKPI U[UVGO��
RTQEGUU RCTCOGVGTU�
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0GY UQWTEG OGCPU CP[ UVCVKQPCT[ UQWTEG� VJG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
EQPUVTWEVKQP QT OQFKHKECVKQP QH YJKEJ KU EQOOGPEGF UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
CHVGT VJG RWDNKECVKQP KP VJG (GFGTCN 4GIKUVGT QH
RTQRQUGF PCVKQPCN GOKUUKQP UVCPFCTFU HQT JC\CTFQWU
CKT RQNNWVCPVU YJKEJ YKNN DG CRRNKECDNG VQ UWEJ
UQWTEG�

0GY UQWTEG OGCPU CP[ CHHGEVGF UQWTEG VJG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
EQPUVTWEVKQP QT TGEQPUVTWEVKQP QH YJKEJ KU UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
EQOOGPEGF CHVGT VJG #FOKPKUVTCVQT HKTUV RTQRQUGU C
TGNGXCPV GOKUUKQP UVCPFCTF WPFGT VJKU RCTV�

0KVTQIGP QZKFGU OGCPU CNN QZKFGU QH PKVTQIGP GZEGRV RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
PKVTQWU QZKFG� CU OGCUWTGF D[ VGUV OGVJQFU UGV HQTVJ UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
KP VJKU RCTV�

0QPCWVQOCVGF OQPKVQTKPI CPF TGEQTFKPI U[UVGO RCTV ��� 0QPCWVQOCVGF OQPKVQTKPI CPF TGEQTFKPI U[UVGO +FGPVKECN FGHKPKVKQPU�
OGCPU OCPWCN TGCFKPI QH XCNWGU OGCUWTGF D[ UWDRCTV ) OGCPU OCPWCN TGCFKPI QH XCNWGU OGCUWTGF D[
OQPKVQTKPI KPUVTWOGPVU CPF OCPWCN VTCPUETKRVKQP QH OQPKVQTKPI KPUVTWOGPVU CPF OCPWCN VTCPUETKRVKQP
VJQUG XCNWGU VQ ETGCVG C TGEQTF� 0QPCWVQOCVGF QH VJQUG XCNWGU VQ ETGCVG C TGEQTF� 0QPCWVQOCVGF
U[UVGOU FQ PQV KPENWFG UVTKR EJCTVU� U[UVGOU FQ PQV KPENWFG UVTKR EJCTVU�

0QPTGRCKTCDNG OGCPU VJCV KV KU VGEJPKECNN[ KPHGCUKDNG RCTV ��� 0QPTGRCKTCDNG OGCPU VJCV KV KU VGEJPKECNN[ +FGPVKECN FGHKPKVKQPU�
VQ TGRCKT C RKGEG QH GSWKROGPV HTQO YJKEJ C NGCM JCU UWDRCTV * KPHGCUKDNG VQ TGRCKT C RKGEG QH GSWKROGPV HTQO
DGGP FGVGEVGF YKVJQWV C RTQEGUU WPKV UJWVFQYP� YJKEJ C NGCM JCU DGGP FGVGEVGF YKVJQWV C RTQEGUU

WPKV UJWVFQYP�

0QPXCRQT VKIJV OGCPU CP[ VCPM VTWEM� TCKNECT� QT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
OCTKPG XGUUGN VJCV FQGU PQV RCUU VJG TGSWKTGF XCRQT� UWDRCTV $$ PQV KPEQTRQTCVGF KP VJG %#4�
VKIJVPGUU VGUV�
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1KN�YCVGT UGRCTCVQT QT QTICPKE�YCVGT UGRCTCVQT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
OGCPU C YCUVG OCPCIGOGPV WPKV� IGPGTCNN[ C VCPM UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
WUGF VQ UGRCTCVG QKN QT QTICPKEU HTQO YCVGT� #P QKN�
YCVGT QT QTICPKE�YCVGT UGRCTCVQT EQPUKUVU QH PQV QPN[
VJG UGRCTCVKQP WPKV DWV CNUQ VJG HQTGDC[ CPF QVJGT
UGRCTCVQT DCUKPU� UMKOOGTU� YGKTU� ITKV EJCODGTU�
UNWFIG JQRRGTU� CPF DCT UETGGPU VJCV CTG NQECVGF
FKTGEVN[ CHVGT VJG KPFKXKFWCN FTCKP U[UVGO CPF RTKQT VQ
CFFKVKQPCN VTGCVOGPV WPKVU UWEJ CU CP CKT HNQVCVKQP
WPKV� ENCTKHKGT� QT DKQNQIKECN VTGCVOGPV WPKV�
'ZCORNGU QH CP QKN�YCVGT QT QTICPKE�YCVGT UGRCTCVQT
KPENWFG� DWV CTG PQV NKOKVGF VQ� CP #OGTKECP
2GVTQNGWO +PUVKVWVG UGRCTCVQT� RCTCNNGN�RNCVG
KPVGTEGRVQT� CPF EQTTWICVGF�RNCVG KPVGTEGRVQT YKVJ VJG
CUUQEKCVGF CPEKNNCT[ GSWKROGPV�

1P�UKVG QT 1P UKVG OGCPU� YKVJ TGURGEV VQ TGEQTFU RCTV ��� 1PUKVG QT QP�UKVG OGCPU� YKVJ TGURGEV VQ TGEQTFU %#4 WUGU VJG VGTO �TGIWNCVGF
TGSWKTGF VQ DG OCKPVCKPGF D[ VJKU UWDRCTV� VJCV VJG UWDRCTVU ( TGSWKTGF VQ DG OCKPVCKPGF D[ VJKU RCTV� VJCV VJG UQWTEG� GPEQORCUUGF YKVJKP C
TGEQTFU CTG UVQTGF CV C NQECVKQP YKVJKP C OCLQT CPF * TGEQTFU CTG UVQTGF CV C NQECVKQP YKVJKP C RNCPV UKVG �RNCPV UKVG�� YJGTGCU VJG *10
UQWTEG YJKEJ GPEQORCUUGU VJG CHHGEVGF UQWTEG� 1P� VJCV GPEQORCUUGU VJG TGIWNCVGF UQWTEG� 1PUKVG NCPIWCIG TGHGTU VQ VJG �CHHGEVGF
UKVG KPENWFGU� DWV KU PQV NKOKVGF VQ� UVQTCIG CV VJG KPENWFGU� DWV KU PQV NKOKVGF VQ� UVQTCIG CV VJG UQWTEG� GPEQORCUUGF YKVJKP C
EJGOKECN OCPWHCEVWTKPI RTQEGUU WPKV VQ YJKEJ VJG TGIWNCVGF UQWTEG VQ YJKEJ VJG TGEQTFU RGTVCKP� QT �OCLQT UQWTEG��
TGEQTFU RGTVCKP� QT UVQTCIG KP EGPVTCN HKNGU GNUGYJGTG UVQTCIG KP EGPVTCN HKNGU GNUGYJGTG CV VJG RNCPV UKVG�
CV VJG OCLQT UQWTEG�

1PG�JQWT RGTKQF� WPNGUU QVJGT YKUG FGHKPGF KP CP RCTV ��� 1PG�JQWT RGTKQF OGCPU VJG ���OKPWVG RGTKQF +FGPVKECN FGHKPKVKQPU�
CRRNKECDNG UWDRCTV� OGCPU CP[ ���OKPWVG RGTKQF UWDRCTV # EQOOGPEKPI QP VJG JQWT�
EQOOGPEKPI QP VJG JQWT�

1PG�JQWT RGTKQF OGCPU CP[ ���OKPWVG RGTKQF RCTV ��� 1PG�JQWT RGTKQF OGCPU VJG ���OKPWVG RGTKQF +FGPVKECN FGHKPKVKQPU�
EQOOGPEKPI QP VJG JQWT� UWDRCTV # EQOOGPEKPI QP VJG JQWT�

1RCEKV[ OGCPU VJG FGITGG VQ YJKEJ GOKUUKQPU TGFWEG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
VJG VTCPUOKUUKQP QH NKIJV CPF QDUEWTG VJG XKGY QH CP UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
QDLGEV KP VJG DCEMITQWPF� (QT EQPVKPWQWU QRCEKV[
OQPKVQTKPI U[UVGOU� QRCEKV[ OGCPU VJG HTCEVKQP QH
KPEKFGPV NKIJV VJCV KU CVVGPWCVGF D[ CP QRVKECN
OGFKWO�
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1RCEKV[ OGCPU VJG FGITGG VQ YJKEJ GOKUUKQPU TGFWEG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
VJG VTCPUOKUUKQP QH NKIJV CPF QDUEWTG VJG XKGY QH CP UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
QDLGEV KP VJG DCEMITQWPF�

1RGP DKQNQIKECN VTGCVOGPV RTQEGUU OGCPU C DKQNQIKECN RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
VTGCVOGPV RTQEGUU VJCV KU PQV C ENQUGF DKQNQIKECN UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
VTGCVOGPV RTQEGUU CU FGHKPGF KP VJKU UGEVKQP�

1RGP�GPFGF XCNXG QT NKPG OGCPU CP[ XCNXG� GZEGRV RCTV ��� 1RGP�GPFGF XCNXG QT NKPG OGCPU CP[ XCNXG GZEGRV 0Q UKIPKHKECPV EJCPIG� 6JG
RTGUUWTG TGNKGH XCNXGU� JCXKPI QPG UKFG QH VJG XCNXG UWDRCTV 8� TGNKGH XCNXGU JCXKPI QPG UKFG QH VJG XCNXG UGCV KP %#4 NCPIWCIG FQGU PQV EQPVCKP
UGCV KP EQPVCEV YKVJ RTQEGUU HNWKF CPF QPG UKFG QRGP EQPVCEV YKVJ RTQEGUU HNWKF CPF QPG UKFG QRGP VQ VJG �RTGUUWTG� DGECWUG VJKU CRRNKGU
VQ VJG CVOQURJGTG� GKVJGT FKTGEVN[ QT VJTQWIJ QRGP RCTV ��� CVOQURJGTG� GKVJGT FKTGEVN[ QT VJTQWIJ QRGP VQ TGNKGH XCNXGU VJCV FQ PQV
RKRKPI� UWDRCTV * RKRKPI� PGEGUUCTKN[ RGTVCKP VQ TGNKGXKPI

RTGUUWTG�

1RGP�GPFGF XCNXG QT NKPG OGCPU CP[ XCNXG� GZEGRV RCTV ��� 1RGP�GPFGF XCNXG QT NKPG OGCPU CP[ XCNXG GZEGRV 0Q UKIPKHKECPV EJCPIG� 6JG
UCHGV[ TGNKGH XCNXGU� JCXKPI QPG UKFG QH VJG XCNXG UGCV UWDRCTV 88 TGNKGH XCNXGU JCXKPI QPG UKFG QH VJG XCNXG UGCV KP %#4 NCPIWCIG FQGU PQV EQPVCKP
KP EQPVCEV YKVJ RTQEGUU HNWKF CPF QPG UKFG QRGP VQ VJG EQPVCEV YKVJ RTQEGUU HNWKF CPF QPG UKFG QRGP VQ VJG �RTGUUWTG� DGECWUG VJKU CRRNKGU
CVOQURJGTG� GKVJGT FKTGEVN[ QT VJTQWIJ QRGP RKRKPI� CVOQURJGTG� GKVJGT FKTGEVN[ QT VJTQWIJ QRGP VQ TGNKGH XCNXGU VJCV FQ PQV

RKRKPI� PGEGUUCTKN[ RGTVCKP VQ TGNKGXKPI
RTGUUWTG�

1RGTCVKPI FC[ OGCPU� HQT VJG RWTRQUGU QH VJGUG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
UVCPFCTFU� CP[ ECNGPFCT FC[ FWTKPI YJKEJ GSWKROGPV UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
WUGF KP VJG OCPWHCEVWTG QH RQN[OGT YCU QRGTCVKPI
HQT CV NGCUV � JQWTU QT QPG NCDQT UJKHV� YJKEJGXGT KU
UJQTVGT� 1PN[ QRGTCVKPI FC[U UJCNN DG WUGF KP
FGVGTOKPKPI EQORNKCPEG YKVJ VJG UVCPFCTFU URGEKHKGF
KP h ��������
E�
��
KK�
$�� 
��
KK�
%�� 
��
KK�
$�� CPF

��
KK�
%�� #P[ ECNGPFCT FC[ KP YJKEJ GSWKROGPV KU
WUGF HQT NGUU VJCP � JQWTU QT QPG NCDQT UJKHV�
YJKEJGXGT KU NGUU� KU PQV CP �QRGTCVKPI FC[� CPF UJCNN
PQV DG WUGF CU RCTV QH VJG TQNNKPI ���FC[ RGTKQF HQT
FGVGTOKPKPI EQORNKCPEG YKVJ VJG UVCPFCTFU URGEKHKGF
KP h ��������
E�
��
KK�
$�� 
��
KK�
%�� 
��
KK�
$�� CPF

��
KK�
%��

1RGTCVKPI RGTOKV OGCPU C RGTOKV TGSWKTGF D[ RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
�� %(4 RCTV �� QT ��� UWDRCTVU ( PQV KPEQTRQTCVGF KP VJG %#4�

CPF )
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1TICPKE JC\CTFQWU CKT RQNNWVCPV QT QTICPKE *#2 RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
OGCPU QPG QH VJG EJGOKECNU NKUVGF KP VCDNG � QH VJKU UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
UWDRCTV�

1TICPKE JC\CTFQWU CKT RQNNWVCPV QT QTICPKE *#2 RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
OGCPU QPG QH VJG EJGOKECNU NKUVGF KP VCDNG � QH VJKU UWDRCTV ( PQV KPEQTRQTCVGF KP VJG %#4�
UWDRCTV�

1TICPKE OQPKVQTKPI FGXKEG OGCPU C WPKV QH RCTV ��� 1TICPKE OQPKVQTKPI FGXKEG OGCPU C FGXKEG WUGF VQ +FGPVKECN FGHKPKVKQPU�
GSWKROGPV WUGF VQ KPFKECVG VJG EQPEGPVTCVKQP NGXGN QH UWDRCTV ) KPFKECVG VJG EQPEGPVTCVKQP NGXGN QH QTICPKE
QTICPKE EQORQWPFU GZKVKPI C TGEQXGT[ FGXKEG DCUGF EQORQWPFU DCUGF QP C FGVGEVKQP RTKPEKRNG UWEJ CU
QP C FGVGEVKQP RTKPEKRNG UWEJ CU KPHTC�TGF� RJQVQ KPHTCTGF� RJQVQ KQPK\CVKQP� QT VJGTOCN
KQPK\CVKQP� QT VJGTOCN EQPFWEVKXKV[� EQPFWEVKXKV[�

1YPGT QT QRGTCVQT OGCPU CP[ RGTUQP YJQ QYPU� RCTV ��� 1YPGT QT QRGTCVQT OGCPU CP[ RGTUQP YJQ QYPU� +FGPVKECN FGHKPKVKQPU�
NGCUGU� QRGTCVGU� EQPVTQNU� QT UWRGTXKUGU C UVCVKQPCT[ UWDRCTV #� NGCUGU� QRGTCVGU� EQPVTQNU� QT UWRGTXKUGU C
UQWTEG� TGIWNCVGF UQWTEG QT C UVCVKQPCT[ UQWTEG QH YJKEJ C

RCTV ��� TGIWNCVGF UQWTEG KU C RCTV�
UWDRCTV #

1YPGT QT QRGTCVQT OGCPU CP[ RGTUQP YJQ QYPU� RCTV ��� 1YPGT QT QRGTCVQT OGCPU CP[ RGTUQP YJQ QYPU� +FGPVKECN FGHKPKVKQPU�
NGCUGU� QRGTCVGU� EQPVTQNU� QT UWRGTXKUGU CP CHHGEVGF UWDRCTV # NGCUGU� QRGTCVGU� EQPVTQNU� QT UWRGTXKUGU C
HCEKNKV[ QT C UVCVKQPCT[ UQWTEG QH YJKEJ CP CHHGEVGF TGIWNCVGF UQWTEG QT C UVCVKQPCT[ UQWTEG QH YJKEJ C
HCEKNKV[ KU C RCTV� TGIWNCVGF UQWTEG KU C RCTV�

2CTV �� RGTOKV OGCPU CP[ RGTOKV KUUWGF� TGPGYGF� QT RCTV ��� 2CTV �� RGTOKV OGCPU CP[ RGTOKV KUUWGF� TGPGYGF� +FGPVKECN FGHKPKVKQPU�
TGXKUGF RWTUWCPV VQ RCTV �� QH VJKU EJCRVGT� UWDRCTV #� QT TGXKUGF RWTUWCPV VQ RCTV �� QH VJKU EJCRVGT�

RCTV ���
UWDRCTV #�

RCTV ���
UWDRCTV #

2CTVKEWNCVG OCVVGT OGCPU CP[ HKPGN[ FKXKFGF UQNKF QT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
NKSWKF OCVGTKCN� QVJGT VJCP WPEQODKPGF YCVGT� CU UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
OGCUWTGF D[ VJG TGHGTGPEG OGVJQFU URGEKHKGF WPFGT
GCEJ CRRNKECDNG UWDRCTV� QT CP GSWKXCNGPV QT
CNVGTPCVKXG OGVJQF�
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2GTHQTOCPEG CWFKV OGCPU C RTQEGFWTG VQ CPCN[\G RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
DNKPF UCORNGU� VJG EQPVGPV QH YJKEJ KU MPQYP D[ VJG UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
#FOKPKUVTCVQT� UKOWNVCPGQWUN[ YKVJ VJG CPCN[UKU QH
RGTHQTOCPEG VGUV UCORNGU KP QTFGT VQ RTQXKFG C
OGCUWTG QH VGUV FCVC SWCNKV[�

2GTHQTOCPEG GXCNWCVKQP OGCPU VJG EQPFWEV QH RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
TGNCVKXG CEEWTCE[ VGUVKPI� ECNKDTCVKQP GTTQT VGUVKPI� UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
CPF QVJGT OGCUWTGOGPVU WUGF KP XCNKFCVKPI VJG
EQPVKPWQWU OQPKVQTKPI U[UVGO FCVC�

2GTHQTOCPEG VGUV OGCPU VJG EQNNGEVKQP QH FCVC RCTV ��� 2GTHQTOCPEG VGUV OGCPU VJG EQNNGEVKQP QH FCVC +FGPVKECN FGHKPKVKQPU�
TGUWNVKPI HTQO VJG GZGEWVKQP QH C VGUV OGVJQF UWDRCTV # TGUWNVKPI HTQO VJG GZGEWVKQP QH C VGUV OGVJQF

WUWCNN[ VJTGG GOKUUKQP VGUV TWPU� WUGF VQ 
WUWCNN[ VJTGG GOKUUKQP VGUV TWPU� WUGF VQ
FGOQPUVTCVG EQORNKCPEG YKVJ C TGNGXCPV GOKUUKQP FGOQPUVTCVG EQORNKCPEG YKVJ C TGNGXCPV GOKUUKQP
UVCPFCTF CU URGEKHKGF KP VJG RGTHQTOCPEG VGUV UGEVKQP UVCPFCTF CU URGEKHKGF KP VJG RGTHQTOCPEG VGUV
QH VJG TGNGXCPV UVCPFCTF� UGEVKQP QH VJG TGNGXCPV UVCPFCTF�

2GTOKV OQFKHKECVKQP OGCPU C EJCPIG VQ C VKVNG 8 RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RGTOKV CU FGHKPGF KP TGIWNCVKQPU EQFKHKGF KP VJKU UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
EJCRVGT VQ KORNGOGPV VKVNG 8 QH VJG #EV 
�� 7�5�%�
������

2GTOKV RTQITCO OGCPU C EQORTGJGPUKXG 5VCVG RCTV ��� 2GTOKV RTQITCO OGCPU C EQORTGJGPUKXG 5VCVG +FGPVKECN FGHKPKVKQPU�
QRGTCVKPI RGTOKV U[UVGO GUVCDNKUJGF RWTUWCPV VQ VKVNG UWDRCTV #� QRGTCVKPI RGTOKV U[UVGO GUVCDNKUJGF RWTUWCPV VQ
8 QH VJG #EV 
�� 7�5�%� ����� CPF TGIWNCVKQPU VKVNG 8 QH VJG #EV 
�� 7�5�%� ����� CPF
EQFKHKGF KP RCTV �� QH VJKU EJCRVGT CPF CRRNKECDNG RCTV ��� TGIWNCVKQPU EQFKHKGF KP RCTV �� QH VJKU EJCRVGT CPF
5VCVG TGIWNCVKQPU� QT C EQORTGJGPUKXG (GFGTCN UWDRCTV #� CRRNKECDNG 5VCVG TGIWNCVKQPU� QT C EQORTGJGPUKXG
QRGTCVKPI RGTOKV U[UVGO GUVCDNKUJGF RWTUWCPV VQ VKVNG (GFGTCN QRGTCVKPI RGTOKV U[UVGO GUVCDNKUJGF
8 QH VJG #EV CPF TGIWNCVKQPU EQFKHKGF KP VJKU EJCRVGT� RCTV ��� RWTUWCPV VQ VKVNG 8 QH VJG #EV CPF TGIWNCVKQPU

UWDRCTV # EQFKHKGF KP RCTV �� QH VJKU EJCRVGT�

2GTOKV TGXKUKQP OGCPU CP[ RGTOKV OQFKHKECVKQP QT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
CFOKPKUVTCVKXG RGTOKV COGPFOGPV VQ C VKVNG 8 RGTOKV UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
CU FGHKPGF KP TGIWNCVKQPU EQFKHKGF KP VJKU EJCRVGT VQ
KORNGOGPV VKVNG 8 QH VJG #EV 
�� 7�5�%� ������
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2GTOKVVKPI CWVJQTKV[ OGCPU� 
�� 6JG 5VCVG CKT RCTV ��� 2GTOKVVKPI CWVJQTKV[ OGCPU QPG QH VJG HQNNQYKPI� (QT ENCTKV[� %#4 NCPIWCIG
RQNNWVKQP EQPVTQN CIGPE[� NQECN CIGPE[� QVJGT 5VCVG UWDRCTV #� 
�� 6JG 5VCVG CKT RQNNWVKQP EQPVTQN CIGPE[� NQECN CFFGF �RCTV �� QH VJKU EJCRVGT�
CIGPE[� QT QVJGT CIGPE[ CWVJQTK\GF D[ VJG CIGPE[� QVJGT 5VCVG CIGPE[� QT QVJGT CIGPE[ CPF �QPG QH VJG HQNNQYKPI� VQ
#FOKPKUVTCVQT VQ ECTT[ QWV C RGTOKV RTQITCO WPFGT RCTV ��� CWVJQTK\GF D[ VJG #FOKPKUVTCVQT VQ ECTT[ QWV C VJG FGHKPKVKQP�
RCTV �� QH VJKU EJCRVGT� QT UWDRCTV #� RGTOKV RTQITCO WPFGT RCTV �� QH VJKU EJCRVGT� QT

�� 6JG #FOKPKUVTCVQT� KP VJG ECUG QH 
�� 6JG #FOKPKUVTCVQT� KP VJG ECUG QH
'2#�KORNGOGPVGF RGTOKV RTQITCOU WPFGT VKVNG 8 QH RCTV ��� '2#�KORNGOGPVGF RGTOKV RTQITCOU WPFGT VKVNG 8
VJG #EV 
�� 7�5�%� ������ UWDRCTV # QH VJG #EV 
�� 7�5�%� ����� CPF RCTV �� QH VJKU

EJCRVGT�

2GVTQNGWO OGCPU VJG ETWFG QKN TGOQXGF HTQO VJG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
GCTVJ CPF VJG QKNU FGTKXGF HTQO VCT UCPFU UJCNG� CPF UWDRCTVU -C PQV KPEQTRQTCVGF KP VJG %#4�
EQCN� CPF -D

2GVTQNGWO NKSWKFU OGCPU RGVTQNGWO� EQPFGPUCVG� CPF RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
CP[ HKPKUJGF QT KPVGTOGFKCVG RTQFWEVU OCPWHCEVWTGF UWDRCTVU -C PQV KPEQTRQTCVGF KP VJG %#4�
KP C RGVTQNGWO TGHKPGT[ DWV FQGU PQV OGCP 0QU� � CPF -D
VJTQWIJ � HWGN QKNU CU URGEKHKGF KP #56/ &�������
ICU VWTDKPG HWGN QKNU 0QU� ��)6 VJTQWIJ ��)6 CU
URGEKHKGF KP #56/ &�������� QT FKGUGN HWGN QKNU
0QU� ��& CPF ��& CU URGEKHKGF KP #56/ &�������

6JGUG VJTGG OGVJQFU CTG KPEQTRQTCVGF D[ TGHGTGPEG�
UGG 5 ������

2GVTQNGWO TGHKPGT[ OGCPU GCEJ HCEKNKV[ GPICIGF KP RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RTQFWEKPI ICUQNKPG� MGTQUGPG� FKUVKNNCVG HWGN QKNU� UWDRCTVU -C PQV KPEQTRQTCVGF KP VJG %#4�
TGUKFWCN HWGN QKNU� NWDTKECPVU� QT QVJGT RTQFWEVU CPF -D
VJTQWIJ FKUVKNNCVKQP QH RGVTQNGWO QT VJTQWIJ
TGFKUVKNNCVKQP� ETCEMKPI� GZVTCEVKPI� QT TGHQTOKPI QH
WPHKPKUJGF RGVTQNGWO FGTKXCVKXGU�
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2GVTQNGWO TGHKPKPI RTQEGUU� CNUQ TGHGTTGF VQ CU C RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RGVTQNGWO TGHKPKPI RTQEGUU WPKV� OGCPU C RTQEGUU UWDRCTV ( PQV KPEQTRQTCVGF KP VJG %#4�
VJCV HQT VJG RWTRQUG QH RTQFWEKPI VTCPURQTVCVKQP HWGNU

UWEJ CU ICUQNKPG CPF FKGUGN HWGNU�� JGCVKPI HWGNU

UWEJ CU HWGN ICU� FKUVKNNCVG� CPF TGUKFWCN HWGN QKNU��
QT NWDTKECPVU UGRCTCVGU RGVTQNGWO QT UGRCTCVGU�
ETCEMU� QT TGHQTOU WPHKPKUJGF FGTKXCVKXGU� 'ZCORNGU
QH UWEJ WPKVU KPENWFG� DWV CTG PQV NKOKVGF VQ�
CNM[NCVKQP WPKVU� ECVCN[VKE J[FTQVTGCVKPI� ECVCN[VKE
J[FTQTGHKPKPI� ECVCN[VKE J[FTQETCEMKPI� ECVCN[VKE
TGHQTOKPI� ECVCN[VKE ETCEMKPI� ETWFG FKUVKNNCVKQP� CPF
VJGTOCN RTQEGUUGU�

2NCPV UKVG OGCPU CNN EQPVKIWQWU QT CFLQKPKPI RTQRGTV[ RCTV ��� 2NCPV UKVG OGCPU CNN EQPVKIWQWU QT CFLQKPKPI +FGPVKECN FGHKPKVKQPU�
VJCV KU WPFGT EQOOQP EQPVTQN� KPENWFKPI RTQRGTVKGU UWDRCTVU ( RTQRGTV[ VJCV KU WPFGT EQOOQP EQPVTQN� KPENWFKPI
VJCV CTG UGRCTCVGF QPN[ D[ C TQCF QT QVJGT RWDNKE CPF * RTQRGTVKGU VJCV CTG UGRCTCVGF QPN[ D[ C TQCF QT
TKIJV�QH�YC[� %QOOQP EQPVTQN KPENWFGU RTQRGTVKGU QVJGT RWDNKE TKIJV�QH�YC[� %QOOQP EQPVTQN
VJCV CTG QYPGF� NGCUGF� QT QRGTCVGF D[ VJG UCOG KPENWFGU RTQRGTVKGU VJCV CTG QYPGF� NGCUGF� QT
GPVKV[� RCTGPV GPVKV[� UWDUKFKCT[� QT CP[ EQODKPCVKQP QRGTCVGF D[ VJG UCOG GPVKV[� RCTGPV GPVKV[�
VJGTGQH� UWDUKFKCT[� QT CP[ EQODKPCVKQP VJGTGQH�

2QKPV QH FGVGTOKPCVKQP OGCPU GCEJ RQKPV YJGTG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RTQEGUU YCUVGYCVGT GZKVU VJG EJGOKECN OCPWHCEVWTKPI UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
RTQEGUU WPKV�
=0QVG VQ FGHKPKVKQP HQT RQKPV QH FGVGTOKPCVKQP� 6JG
TGIWNCVKQP CNNQYU FGVGTOKPCVKQP QH VJG EJCTCEVGTKUVKEU
QH C YCUVGYCVGT UVTGCO 
�� CV VJG RQKPV QH
FGVGTOKPCVKQP QT 
�� FQYPUVTGCO QH VJG RQKPV QH
FGVGTOKPCVKQP KH EQTTGEVKQPU CTG OCFG HQT EJCPIGU KP
HNQY TCVG CPF CPPWCN CXGTCIG EQPEGPVTCVKQP QH 6CDNG
� QT 6CDNG � EQORQWPFU CU FGVGTOKPGF KP UGEVKQP
������ QH VJKU UWDRCTV� 5WEJ EJCPIGU KPENWFG NQUUGU
D[ CKT GOKUUKQPU� TGFWEVKQP QH CPPWCN CXGTCIG
EQPEGPVTCVKQP QT EJCPIGU KP HNQY TCVG D[ OKZKPI YKVJ
QVJGT YCVGT QT YCUVGYCVGT UVTGCOU� CPF TGFWEVKQP KP
HNQY TCVG QT CPPWCN CXGTCIG EQPEGPVTCVKQP D[ VTGCVKPI
QT QVJGTYKUG JCPFNKPI VJG YCUVGYCVGT UVTGCO VQ
TGOQXG QT FGUVTQ[ JC\CTFQWU CKT RQNNWVCPVU�?
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2QN[
GVJ[NGPG VGTGRJVJCNCVG� 
2'6� OCPWHCEVWTG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
WUKPI FKOGVJ[N VGTGRJVJCNCVG OGCPU VJG UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
OCPWHCEVWTKPI QH RQN[
GVJ[NGPG VGTGRJVJCNCVG� DCUGF
QP VJG GUVGTKHKECVKQP QH FKOGVJ[N VGTGRJVJCNCVG

&/6� YKVJ GVJ[NGPG IN[EQN VQ HQTO VJG KPVGTOGFKCVG
OQPQOGT DKU�
��J[FTQZ[GVJ[N��VGTGRJVJCNCVG
RQN[OGTK\GF VQ HQTO 2'6�

2QN[
GVJ[NGPG VGTGRJVJCNCVG� 
2'6� OGCPU C RQN[OGT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
QT EQRQN[OGT EQORTKUGF QH CV NGCUV �� RGTEGPV UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
DKU�
��J[FTQZ[GVJ[N��VGTGRJVJCNCVG 
$*'6� D[
YGKIJV�

2QN[
GVJ[NGPG VGTGRJVJCNCVG� 
2'6� OCPWHCEVWTG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
WUKPI VGTGRJVJCNKE CEKF OGCPU VJG OCPWHCEVWTKPI QH UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
RQN[
GVJ[NGPG VGTGRJVJCNCVG� DCUGF QP VJG
GUVGTKHKECVKQP TGCEVKQP QH VGTGRJVJCNKE CEKF 
62#�
YKVJ GVJ[NGPG IN[EQN VQ HQTO VJG KPVGTOGFKCVG
OQPQOGT DKU�
��J[FTQZ[GVJ[N��VGTGRJVJCNCVG 
$*'6�
VJCV KU UWDUGSWGPVN[ RQN[OGTK\GF VQ HQTO 2'6�

2QN[GVJ[NGPG OGCPU C VJGTOQRNCUVKE RQN[OGT QT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
EQRQN[OGT EQORTKUGF QH CV NGCUV �� RGTEGPV GVJ[NGPG UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
D[ YGKIJV� UGG NQY FGPUKV[ RQN[GVJ[NGPG CPF JKIJ
FGPUKV[ RQN[GVJ[NGPG�
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2QN[OGTK\CVKQP TGCEVKQP UGEVKQP OGCPU VJG GSWKROGPV RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
FGUKIPGF VQ ECWUG OQPQOGT
U� VQ TGCEV VQ HQTO UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
RQN[OGTU� KPENWFKPI GSWKROGPV FGUKIPGF RTKOCTKN[ VQ
ECWUG VJG HQTOCVKQP QH UJQTV RQN[OGT EJCKPU

QNKIQOGTU QT NQY RQN[OGTU�� DWV PQV KPENWFKPI
GSWKROGPV FGUKIPGF VQ RTGRCTG TCY OCVGTKCNU HQT
RQN[OGTK\CVKQP� G�I�� GUVGTKHKECVKQP XGUUGNU� (QT VJG
RWTRQUGU QH VJGUG UVCPFCTFU� VJG RQN[OGTK\CVKQP
TGCEVKQP UGEVKQP DGIKPU YKVJ VJG GSWKROGPV WUGF VQ
VTCPUHGT VJG OCVGTKCNU HTQO VJG TCY OCVGTKCNU
RTGRCTCVKQP UGEVKQP CPF GPFU YKVJ VJG NCUV XGUUGN KP
YJKEJ RQN[OGTK\CVKQP QEEWTU� 'SWKROGPV WUGF HQT
VJG QP�UKVG TGEQXGT[ QH GVJ[NGPG IN[EQN HTQO
RQN[
GVJ[NGPG VGTGRJVJCNCVG� RNCPVU� JQYGXGT� CTG
KPENWFGF KP VJKU RTQEGUU UGEVKQP� TCVJGT VJCP KP VJG
OCVGTKCN TGEQXGT[ RTQEGUU UGEVKQP�

2QN[OGTK\KPI OQPQOGT OGCPU C OQNGEWNG QT RCTV ��� 2QN[OGTK\KPI OQPQOGT OGCPU HQT RWTRQUGU QH VJKU +FGPVKECN FGHKPKVKQPU�
EQORQWPF WUWCNN[ EQPVCKPKPI ECTDQP CPF QH UWDRCTV * RCTV� C EQORQWPF YJKEJ OC[ HQTO RQN[OGT
TGNCVKXGN[ NQY OQNGEWNCT YGKIJV CPF UKORNG UVTWEVWTG DWKNFWR KP RWOR OGEJCPKECN UGCNU TGUWNVKPI KP

G�I�� J[FTQIGP E[CPKFG� CET[NQPKVTKNG� UV[TGPG�� TCRKF OGEJCPKECN UGCN HCKNWTG�
YJKEJ KU ECRCDNG QH EQPXGTUKQP VQ RQN[OGTU�
U[PVJGVKE TGUKPU� QT GNCUVQOGTU D[ EQODKPCVKQP YKVJ
KVUGNH FWG VQ JGCV IGPGTCVKQP ECWUGF D[ C RWOR
OGEJCPKECN UGCN UWTHCEG� EQPVCOKPCVKQP D[ C UGCN
HNWKF 
G�I�� QTICPKE RGTQZKFGU QT EJGOKECNU VJCV YKNN
HQTO QTICPKE RGTQZKFGU�� QT C EQODKPCVKQP QH DQVJ
YKVJ VJG TGUWNVCPV RQN[OGT DWKNFWR ECWUKPI TCRKF
OGEJCPKECN UGCN HCKNWTG�

2QN[RTQR[NGPG 
22� OGCPU C VJGTOQRNCUVKE RQN[OGT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
QT EQRQN[OGT EQORTKUGF QH CV NGCUV �� RGTEGPV UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
RTQR[NGPG D[ YGKIJV�

2QN[UV[TGPG 
25� OGCPU C VJGTOQRNCUVKE RQN[OGT QT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
EQRQN[OGT EQORTKUGF QH CV NGCUV �� RGTEGPV UV[TGPG UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
QT RCTC�OGVJ[NUV[TGPG D[ YGKIJV�
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2QUV�KORTGIPCVKQP UWURGPUKQP RTQEGUU OGCPU C RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
OCPWHCEVWTKPI RTQEGUU KP YJKEJ RQN[UV[TGPG DGCFU UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
CTG HKTUV HQTOGF KP C UWURGPUKQP RTQEGUU� YCUJGF�
FTKGF� QT QVJGTYKUG HKPKUJGF CPF VJGP CFFGF YKVJ C
DNQYKPI CIGPV VQ CPQVJGT TGCEVQT KP YJKEJ VJG DGCFU
CPF DNQYKPI CIGPV CTG TGCEVGF VQ RTQFWEG GZRCPFCDNG
RQN[UV[TGPG�

2TGUUWTG TGNGCUG OGCPU VJG GOKUUKQP QH OCVGTKCNU RCTV ��� 2TGUUWTG TGNGCUG OGCPU VJG GOKUUKQP QH OCVGTKCNU 6JG %#4 NCPIWCIG FQGU PQV
TGUWNVKPI HTQO VJG U[UVGO RTGUUWTG DGKPI ITGCVGT VJCP UWDRCTV * TGUWNVKPI HTQO VJG U[UVGO RTGUUWTG DGKPI ITGCVGT FGHKPG C RTGUUWTG TGNGCUG CU
VJG UGV RTGUUWTG QH VJG RTGUUWTG TGNKGH FGXKEG� 6JKU VJCP VJG UGV RTGUUWTG QH VJG TGNKGH FGXKEG� 6JKU JCXKPI VQ DG FWG VQ C
TGNGCUG ECP DG QPG TGNGCUG QT C UGTKGU QH TGNGCUGU TGNGCUG ECP DG QPG TGNGCUG QT C UGTKGU QH TGNGCUGU OCNHWPEVKQP QH VJG RTQEGUU�
QXGT C UJQTV VKOG RGTKQF FWG VQ C OCNHWPEVKQP KP VJG QXGT C UJQTV VKOG RGTKQF�
RTQEGUU�

2TGUUWTG TGNGCUG OGCPU VJG GOKUUKQP QH OCVGTKCNU RCTV ��� 2TGUUWTG TGNGCUG OGCPU VJG GOKUUKQP QH OCVGTKCNU %#4 CFFU VJG UGEQPF UGPVGPEG
TGUWNVKPI HTQO VJG U[UVGO RTGUUWTG DGKPI ITGCVGT VJCP UWDRCTV 88� TGUWNVKPI HTQO VJG U[UVGO RTGUUWTG DGKPI ITGCVGT HTQO VJG *10 FGHKPKVKQP� 6JKU
VJG UGV RTGUUWTG QH VJG RTGUUWTG TGNKGH FGXKEG� VJCP VJG UGV RTGUUWTG QH VJG TGNKGH FGXKEG� 6JKU UGPVGPEG URGEKHKGU VJCV VJG

RCTV ��� TGNGCUG ECP DG QPG TGNGCUG QT C UGTKGU QH TGNGCUGU TGNGCUG ECP DG C UGTKGU QH
UWDRCTV 8 QXGT C UJQTV VKOG RGTKQF� TGNGCUGU QXGT C UJQTV VKOG

RGTKQF�

2TGUUWTG TGNKGH FGXKEG QT XCNXG OGCPU C UCHGV[ FGXKEG RCTV ��� 2TGUUWTG TGNKGH FGXKEG QT XCNXG OGCPU C UCHGV[ +FGPVKECN FGHKPKVKQPU�
WUGF VQ RTGXGPV QRGTCVKPI RTGUUWTGU HTQO GZEGGFKPI UWDRCTV * FGXKEG WUGF VQ RTGXGPV QRGTCVKPI RTGUUWTGU HTQO
VJG OCZKOWO CNNQYCDNG YQTMKPI RTGUUWTG QH VJG GZEGGFKPI VJG OCZKOWO CNNQYCDNG YQTMKPI
RTQEGUU GSWKROGPV� # EQOOQP RTGUUWTG TGNKGH RTGUUWTG QH VJG RTQEGUU GSWKROGPV� # EQOOQP
FGXKEG KU C URTKPI�NQCFGF RTGUUWTG TGNKGH XCNXG� RTGUUWTG TGNKGH FGXKEG KU C URTKPI�NQCFGF RTGUUWTG
&GXKEGU VJCV CTG CEVWCVGF GKVJGT D[ C RTGUUWTG QH NGUU TGNKGH XCNXG� &GXKEGU VJCV CTG CEVWCVGF GKVJGT D[ C
VJCP QT GSWCN VQ ��� RUKI QT D[ C XCEWWO CTG PQV RTGUUWTG QH NGUU VJCP QT GSWCN VQ ��� RQWPFU RGT
RTGUUWTG TGNKGH FGXKEGU� USWCTG KPEJ ICWIG QT D[ C XCEWWO CTG PQV

RTGUUWTG TGNKGH FGXKEGU�

2TKOCT[ HWGN OGCPU VJG HWGN VJCV RTQXKFGU VJG RCTV ��� 2TKOCT[ HWGN OGCPU VJG HWGN VJCV RTQXKFGU VJG +FGPVKECN FGHKPKVKQPU�
RTKPEKRCN JGCV KPRWV VQ VJG FGXKEG� 6Q DG EQPUKFGTGF UWDRCTV ) RTKPEKRCN JGCV KPRWV VQ VJG FGXKEG� 6Q DG
RTKOCT[� VJG HWGN OWUV DG CDNG VQ UWUVCKP QRGTCVKQP EQPUKFGTGF RTKOCT[� VJG HWGN OWUV DG CDNG VQ
YKVJQWV VJG CFFKVKQP QH QVJGT HWGNU� UWUVCKP QRGTCVKQP YKVJQWV VJG CFFKVKQP QH QVJGT

HWGNU�
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2TKOCT[ HWGN OGCPU VJG HWGN HKTGF VJTQWIJ C DWTPGT RCTV ��� 2TKOCT[ HWGN OGCPU VJG HWGN VJCV RTQXKFGU VJG %QPUQNKFCVGF QP VJG *10
QT C PWODGT QH UKOKNCT DWTPGTU� 6JG RTKOCT[ HWGN UWDRCTV 444 RTKPEKRCN JGCV KPRWV VQ VJG FGXKEG� 6Q DG FGHKPKVKQP�
RTQXKFGU VJG RTKPEKRCN JGCV KPRWV VQ VJG FGXKEG� CPF EQPUKFGTGF RTKOCT[� VJG HWGN OWUV DG CDNG VQ
VJG COQWPV QH HWGN KU UWHHKEKGPV VQ UWUVCKP QRGTCVKQP UWUVCKP QRGTCVKQP YKVJQWV VJG CFFKVKQP QH QVJGT
YKVJQWV VJG CFFKVKQP QH QVJGT HWGNU� HWGNU�

2TQEGUU JGCVGT OGCPU C FGXKEG VJCV VTCPUHGTU JGCV RCTV ��� 2TQEGUU JGCVGT OGCPU CP GPENQUGF EQODWUVKQP 6JG %#4 NCPIWCIG CFFGF VJG
NKDGTCVGF D[ DWTPKPI HWGN VQ HNWKFU EQPVCKPGF KP UWDRCTV &&& FGXKEG VJCV VTCPUHGTU JGCV NKDGTCVGF D[ DWTPKPI HWGN VGTO �GPENQUGF EQODWUVKQP� HQT
VWDWNCT EQKNU� KPENWFKPI CNN HNWKFU GZEGRV YCVGT VJCV KU FKTGEVN[ VQ RTQEGUU UVTGCOU QT VQ JGCV VTCPUHGT EQPUKUVGPE[ YKVJ DQKNGT CPF
JGCVGF VQ RTQFWEG UVGCO� NKSWKFU QVJGT VJCP YCVGT� # RTQEGUU JGCVGT OC[� KPEKPGTCVQT FGHKPKVKQPU� %#4

CU C UGEQPFCT[ HWPEVKQP� JGCV YCVGT KP WPHKTGF CNUQ CFFGF VJG FGUETKRVKQP QH
JGCV TGEQXGT[ UGEVKQPU� UGEQPFCT[ HWPEVKQP VQ JGNR

FKUVKPIWKUJ RTQEGUU JGCVGTU HTQO
DQKNGTU�

2TQEGUU JGCVGT OGCPU C FGXKEG VJCV VTCPUHGTU JGCV RCTV ��� 2TQEGUU JGCVGT OGCPU CP GPENQUGF EQODWUVKQP 6JG %#4 NCPIWCIG CFFGF VJG
NKDGTCVGF D[ DWTPKPI HWGN VQ HNWKFU EQPVCKPGF KP VWDGU� UWDRCTVU +++� FGXKEG VJCV VTCPUHGTU JGCV NKDGTCVGF D[ DWTPKPI HWGN VGTO �GPENQUGF EQODWUVKQP� HQT
KPENWFKPI CNN HNWKFU GZEGRV YCVGT VJCV KU JGCVGF VQ 000� CPF 444 FKTGEVN[ VQ RTQEGUU UVTGCOU QT VQ JGCV VTCPUHGT EQPUKUVGPE[ YKVJ DQKNGT CPF
RTQFWEG UVGCO� NKSWKFU QVJGT VJCP YCVGT� # RTQEGUU JGCVGT OC[� KPEKPGTCVQT FGHKPKVKQPU� %#4

CU C UGEQPFCT[ HWPEVKQP� JGCV YCVGT KP WPHKTGF CNUQ CFFGF VJG FGUETKRVKQP QH
JGCV TGEQXGT[ UGEVKQPU� UGEQPFCT[ HWPEVKQP VQ JGNR

FKUVKPIWKUJ RTQEGUU JGCVGTU HTQO
DQKNGTU�

2TQEGUU JGCVGT OGCPU C FGXKEG VJCV VTCPUHGTU JGCV RCTV ��� 2TQEGUU JGCVGT OGCPU CP GPENQUGF EQODWUVKQP %#4 NCPIWCIG CFFU VJG
NKDGTCVGF D[ DWTPKPI HWGN FKTGEVN[ VQ RTQEGUU UVTGCOU UWDRCTV ) FGXKEG VJCV VTCPUHGTU JGCV NKDGTCVGF D[ DWTPKPI HWGN UGEQPFCT[ HWPEVKQP VQ VJG
QT VQ JGCV VTCPUHGT NKSWKFU QVJGT VJCP YCVGT� FKTGEVN[ VQ RTQEGUU UVTGCOU QT VQ JGCV VTCPUHGT FGHKPKVKQP�

NKSWKFU QVJGT VJCP YCVGT� # RTQEGUU JGCVGT OC[�
CU C UGEQPFCT[ HWPEVKQP� JGCV YCVGT KP WPHKTGF
JGCV TGEQXGT[ UGEVKQPU�

2TQEGUU JGCVGT OGCPU C FGXKEG VJCV VTCPUHGTU JGCV RCTV ��� 2TQEGUU JGCVGT OGCPU CP GPENQUGF EQODWUVKQP 6JG %#4 NCPIWCIG CFFGF VJG
NKDGTCVGF D[ DWTPKPI HWGN VQ HNWKFU EQPVCKPGF KP VWDGU� UWDRCTV $$ FGXKEG VJCV VTCPUHGTU JGCV NKDGTCVGF D[ DWTPKPI HWGN VGTO �GPENQUGF EQODWUVKQP� HQT
GZEGRV YCVGT VJCV KU JGCVGF VQ RTQFWEG UVGCO� FKTGEVN[ VQ RTQEGUU UVTGCOU QT VQ JGCV VTCPUHGT EQPUKUVGPE[ YKVJ DQKNGT CPF

NKSWKFU QVJGT VJCP YCVGT� # RTQEGUU JGCVGT OC[� KPEKPGTCVQT FGHKPKVKQPU� %#4
CU C UGEQPFCT[ HWPEVKQP� JGCV YCVGT KP WPHKTGF CNUQ CFFGF VJG FGUETKRVKQP QH
TGEQXGT[ UGEVKQPU� UGEQPFCT[ HWPEVKQP VQ JGNR

FKUVKPIWKUJ RTQEGUU JGCVGTU HTQO
DQKNGTU�
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2TQEGUU KORTQXGOGPV OGCPU TQWVKPG EJCPIGU OCFG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
HQT UCHGV[ CPF QEEWRCVKQPCN JGCNVJ TGSWKTGOGPVU� HQT UWDRCTV 88 PQV KPEQTRQTCVGF KP VJG %#4�
GPGTI[ UCXKPIU� HQT DGVVGT WVKNKV[� HQT GCUG QH
OCKPVGPCPEG CPF QRGTCVKQP� HQT EQTTGEVKQP QH FGUKIP
FGHKEKGPEKGU� HQT DQVVNGPGEM TGOQXCN� HQT EJCPIKPI
RTQFWEV TGSWKTGOGPVU� QT HQT GPXKTQPOGPVCN EQPVTQN�

2TQEGUU NKPG OGCPU C ITQWR QH GSWKROGPV CUUGODNGF RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
VJCV ECP QRGTCVG KPFGRGPFGPVN[ KH UWRRNKGF YKVJ UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
UWHHKEKGPV TCY OCVGTKCNU VQ RTQFWEG RQN[RTQR[NGPG�
RQN[GVJ[NGPG� RQN[UV[TGPG� 
IGPGTCN RWTRQUG� ET[UVCN�
QT GZRCPFCDNG� QT RQN[
GVJ[NGPG VGTGRJVJCNCVG� QT QPG
QH VJGKT EQRQN[OGTU� # RTQEGUU NKPG EQPUKUVU QH VJG
GSWKROGPV KP VJG HQNNQYKPI RTQEGUU UGEVKQPU 
VQ VJG
GZVGPV VJCV VJGUG RTQEGUU UGEVKQPU CTG RTGUGPV CV C
RNCPV�� TCY OCVGTKCNU RTGRCTCVKQP� RQN[OGTK\CVKQP
TGCEVKQP� RTQFWEV HKPKUJKPI� RTQFWEV UVQTCIG� CPF
OCVGTKCN TGEQXGT[�

2TQEGUU UGEVKQP OGCPU VJG GSWKROGPV FGUKIPGF VQ RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
CEEQORNKUJ C IGPGTCN DWV YGNN�FGHKPGF VCUM KP UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
RQN[OGT RTQFWEVKQP� 2TQEGUU UGEVKQPU KPENWFG TCY
OCVGTKCNU RTGRCTCVKQP� RQN[OGTK\CVKQP TGCEVKQP�
OCVGTKCN TGEQXGT[� RTQFWEV HKPKUJKPI� CPF RTQFWEV
UVQTCIG CPF OC[ DG FGFKECVGF VQ C UKPING RTQEGUU NKPG
QT EQOOQP VQ OQTG VJCP QPG RTQEGUU NKPG�

2TQEGUU WPKV OGCPU GSWKROGPV CUUGODNGF CPF RCTV ��� 2TQEGUU WPKV OGCPU VJG GSWKROGPV URGEKHKGF KP VJG %#4 NCPIWCIG RQKPVU VQ VJG
EQPPGEVGF D[ RKRGU QT FWEVU VQ RTQFWEG� CU UWDRCTVU +++� FGHKPKVKQPU QH RTQEGUU WPKV QT EJGOKECN TGHGTGPEKPI UWDRCTV�
KPVGTOGFKCVGU QT HKPCN RTQFWEVU� QPG QT OQTG QH VJG 000 CPF 444 OCPWHCEVWTKPI RTQEGUU WPKV KP VJG CRRNKECDNG
EJGOKECNU KP h������� # RTQEGUU WPKV ECP QRGTCVG TGHGTGPEKPI UWDRCTV� +H VJG TGHGTGPEKPI UWDRCTV
KPFGRGPFGPVN[ KH UWRRNKGF YKVJ UWHHKEKGPV HWGN QT TCY FQGU PQV FGHKPG RTQEGUU WPKV� VJGP� HQT VJG
OCVGTKCNU CPF UWHHKEKGPV RTQFWEV UVQTCIG HCEKNKVKGU� RWTRQUGU QH VJKU RCTV� RTQEGUU WPKV OGCPU QH

GSWKROGPV CUUGODNGF CPF EQPPGEVGF D[ RKRGU QT
FWEVU VQ RTQEGUU TCY OCVGTKCNU CPF VQ OCPWHCEVWTG
CP KPVGPFGF RTQFWEV�
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2TQEGUU WPKV JCU VJG UCOG OGCPKPI CU EJGOKECN RCTV ��� 2TQEGUU WPKV OGCPU VJG GSWKROGPV URGEKHKGF KP VJG %#4 NCPIWCIG RQKPVU VQ VJG
OCPWHCEVWTKPI RTQEGUU WPKV CU FGHKPGF KP VJKU UGEVKQP� UWDRCTV ) FGHKPKVKQPU QH RTQEGUU WPKV QT EJGOKECN TGHGTGPEKPI UWDRCTV�

OCPWHCEVWTKPI RTQEGUU WPKV KP VJG CRRNKECDNG
TGHGTGPEKPI UWDRCTV� +H VJG TGHGTGPEKPI UWDRCTV
FQGU PQV FGHKPG RTQEGUU WPKV� VJGP� HQT VJG
RWTRQUGU QH VJKU RCTV� RTQEGUU WPKV OGCPU QH
GSWKROGPV CUUGODNGF CPF EQPPGEVGF D[ RKRGU QT
FWEVU VQ RTQEGUU TCY OCVGTKCNU CPF VQ OCPWHCEVWTG
CP KPVGPFGF RTQFWEV�

2TQEGUU WPKV OGCPU C EJGOKECN OCPWHCEVWTKPI RCTV ��� 2TQEGUU WPKV OGCPU VJG GSWKROGPV URGEKHKGF KP VJG %#4 NCPIWCIG RQKPVU VQ VJG
RTQEGUU WPKV CU FGHKPGF KP UWDRCTV ( QH VJKU RCTV� C UWDRCTV * FGHKPKVKQPU QH RTQEGUU WPKV QT EJGOKECN TGHGTGPEKPI UWDRCTV�
RTQEGUU UWDLGEV VQ VJG RTQXKUKQPU QH UWDRCTV + QH VJKU OCPWHCEVWTKPI RTQEGUU WPKV KP VJG CRRNKECDNG
RCTV� QT C RTQEGUU UWDLGEV VQ CPQVJGT UWDRCTV KP TGHGTGPEKPI UWDRCTV� +H VJG TGHGTGPEKPI UWDRCTV
�� %(4 RCTV �� VJCV TGHGTGPEGU VJKU UWDRCTV� FQGU PQV FGHKPG RTQEGUU WPKV� VJGP� HQT VJG

RWTRQUGU QH VJKU RCTV� RTQEGUU WPKV OGCPU QH
GSWKROGPV CUUGODNGF CPF EQPPGEVGF D[ RKRGU QT
FWEVU VQ RTQEGUU TCY OCVGTKCNU CPF VQ OCPWHCEVWTG
CP KPVGPFGF RTQFWEV�

2TQEGUU WPKV OGCPU GSWKROGPV CUUGODNGF VQ RTQFWEG RCTV ��� 2TQEGUU WPKV OGCPU VJG GSWKROGPV URGEKHKGF KP VJG %#4 NCPIWCIG RQKPVU VQ VJG
C 8*#2 QT KVU FGTKXCVKXGU CU KPVGTOGFKCVGU QT HKPCN UWDRCTV 8 FGHKPKVKQPU QH RTQEGUU WPKV QT EJGOKECN TGHGTGPEKPI UWDRCTV�
RTQFWEVU� QT GSWKROGPV CUUGODNGF VQ WUG C 8*#2 KP OCPWHCEVWTKPI RTQEGUU WPKV KP VJG CRRNKECDNG
VJG RTQFWEVKQP QH C RTQFWEV� # RTQEGUU WPKV ECP TGHGTGPEKPI UWDRCTV� +H VJG TGHGTGPEKPI UWDRCTV
QRGTCVG KPFGRGPFGPVN[ KH UWRRNKGF YKVJ UWHHKEKGPV HGGF FQGU PQV FGHKPG RTQEGUU WPKV� VJGP� HQT VJG
QT TCY OCVGTKCNU CPF UWHHKEKGPV RTQFWEV UVQTCIG RWTRQUGU QH VJKU RCTV� RTQEGUU WPKV OGCPU QH
HCEKNKVKGU� GSWKROGPV CUUGODNGF CPF EQPPGEVGF D[ RKRGU QT

FWEVU VQ RTQEGUU TCY OCVGTKCNU CPF VQ OCPWHCEVWTG
CP KPVGPFGF RTQFWEV�

2TQEGUU WPKV OGCPU EQORQPGPVU CUUGODNGF VQ RCTV ��� 2TQEGUU WPKV OGCPU VJG GSWKROGPV URGEKHKGF KP VJG %#4 NCPIWCIG RQKPVU VQ VJG
RTQFWEG� CU KPVGTOGFKCVG QT HKPCN RTQFWEVU� QPG QT UWDRCTV 88 FGHKPKVKQPU QH RTQEGUU WPKV QT EJGOKECN TGHGTGPEKPI UWDRCTV�
OQTG QH VJG EJGOKECNU NKUVGF KP h ������ QH VJKU RCTV� OCPWHCEVWTKPI RTQEGUU WPKV KP VJG CRRNKECDNG
# RTQEGUU WPKV ECP QRGTCVG KPFGRGPFGPVN[ KH UWRRNKGF TGHGTGPEKPI UWDRCTV� +H VJG TGHGTGPEKPI UWDRCTV
YKVJ UWHHKEKGPV HGGF QT TCY OCVGTKCNU CPF UWHHKEKGPV FQGU PQV FGHKPG RTQEGUU WPKV� VJGP� HQT VJG
UVQTCIG HCEKNKVKGU HQT VJG RTQFWEV� RWTRQUGU QH VJKU RCTV� RTQEGUU WPKV OGCPU QH

GSWKROGPV CUUGODNGF CPF EQPPGEVGF D[ RKRGU QT
FWEVU VQ RTQEGUU TCY OCVGTKCNU CPF VQ OCPWHCEVWTG
CP KPVGPFGF RTQFWEV�



%#4�%QTTGNCVKQP�6CDNG���&GHKPKVKQPU�
%QPVKPWGF�

6GTO CPF 1TKIKPCN 6GZV 
�� %(4� %#4 6GZV %QOOGPV

5QWTEG

K:\8597\33\04\CORRELAT.TBL\FINAL.COR\DEFNS81.WPD\ab 72 of 112 12/16/98

2TQEGUU WPKV OGCPU GSWKROGPV CUUGODNGF VQ RGTHQTO RCTV ��� 2TQEGUU WPKV OGCPU VJG GSWKROGPV URGEKHKGF KP VJG %#4 NCPIWCIG RQKPVU VQ VJG
CP[ QH VJG RJ[UKECN CPF EJGOKECN QRGTCVKQPU KP VJG UWDRCTV &&& FGHKPKVKQPU QH RTQEGUU WPKV QT EJGOKECN TGHGTGPEKPI UWDRCTV�
RTQFWEVKQP QH RQN[RTQR[NGPG� RQN[GVJ[NGPG� OCPWHCEVWTKPI RTQEGUU WPKV KP VJG CRRNKECDNG
RQN[UV[TGPG� 
IGPGTCN RWTRQUG� ET[UVCN� QT TGHGTGPEKPI UWDRCTV� +H VJG TGHGTGPEKPI UWDRCTV
GZRCPFCDNG�� QT RQN[
GVJ[NGPG VGTGRJVJCNCVG� QT QPG FQGU PQV FGHKPG RTQEGUU WPKV� VJGP� HQT VJG
QH VJGKT EQRQN[OGTU� # RTQEGUU WPKV ECP QRGTCVG RWTRQUGU QH VJKU RCTV� RTQEGUU WPKV OGCPU QH
KPFGRGPFGPVN[ KH UWRRNKGF YKVJ UWHHKEKGPV HGGF QT TCY GSWKROGPV CUUGODNGF CPF EQPPGEVGF D[ RKRGU QT
OCVGTKCNU CPF UWHHKEKGPV UVQTCIG HCEKNKVKGU HQT VJG FWEVU VQ RTQEGUU TCY OCVGTKCNU CPF VQ OCPWHCEVWTG
RTQFWEV� 'ZCORNGU QH RTQEGUU WPKVU CTG TCY CP KPVGPFGF RTQFWEV�
OCVGTKCNU JCPFNKPI CPF OQPQOGT TGEQXGT[�

2TQEGUU WPKV UJWVFQYP OGCPU C YQTM RTCEVKEG QT RCTV ��� 2TQEGUU WPKV UJWVFQYP OGCPU C YQTM RTCEVKEG QT %#4 EQPUQNKFCVGU QP VJG *10
QRGTCVKQPCN RTQEGFWTG VJCV UVQRU RTQFWEVKQP HTQO C UWDRCTV 88� QRGTCVKQPCN RTQEGFWTG VJCV UVQRU RTQFWEVKQP HTQO C FGHKPKVKQP� YJKEJ KU OQTG
RTQEGUU WPKV QT RCTV QH C RTQEGUU WPKV� #P RTQEGUU WPKV QT RCTV QH C RTQEGUU WPKV FWTKPI YJKEJ RTGUETKRVKXG�
WPUEJGFWNGF YQTM RTCEVKEG QT QRGTCVKQPCN RTQEGFWTG RCTV ��� KV KU VGEJPKECNN[ HGCUKDNG VQ ENGCT RTQEGUU OCVGTKCN
VJCV UVQRU RTQFWEVKQP HTQO C RTQEGUU WPKV QT RCTV QH C UWDRCTV 8 HTQO C RTQEGUU WPKV QT RCTV QH C RTQEGUU WPKV
RTQEGUU WPKV HQT NGUU VJCP �� JQWTU KU PQV C RTQEGUU EQPUKUVGPV YKVJ UCHGV[ EQPUVTCKPVU CPF FWTKPI
WPKV UJWVFQYP� 6JG WUG QH URCTG GSWKROGPV CPF YJKEJ TGRCKTU ECP DG GHHGEVGF� #P WPUEJGFWNGF
VGEJPKECNN[ HGCUKDNG D[RCUUKPI QH GSWKROGPV YKVJQWV YQTM RTCEVKEG QT QRGTCVKQPCN RTQEGFWTG VJCV UVQRU
UVQRRKPI RTQFWEVKQP CTG PQV RTQEGUU WPKV UJWVFQYPU� RTQFWEVKQP HTQO C RTQEGUU WPKV QT RCTV QH C RTQEGUU

WPKV HQT NGUU VJCP �� JQWTU KU PQV C RTQEGUU WPKV
UJWVFQYP� #P WPUEJGFWNGF YQTM RTCEVKEG QT
QRGTCVKQPCN RTQEGFWTG VJCV YQWNF UVQR RTQFWEVKQP
HTQO C RTQEGUU WPKV QT RCTV QH C RTQEGUU WPKV HQT C
UJQTVGT RGTKQF QH VKOG VJCP YQWNF DG TGSWKTGF VQ
ENGCT VJG RTQEGUU WPKV QT RCTV QH VJG RTQEGUU WPKV QH
OCVGTKCNU CPF UVCTV WR VJG WPKV� CPF YQWNF TGUWNV KP
ITGCVGT GOKUUKQPU VJCP FGNC[ QH TGRCKT QH NGCMKPI
EQORQPGPVU WPVKN VJG PGZV UEJGFWNGF RTQEGUU WPKV
UJWVFQYP KU PQV C RTQEGUU WPKV UJWVFQYP� 6JG WUG
QH URCTG GSWKROGPV CPF VGEJPKECNN[ HGCUKDNG
D[RCUUKPI QH GSWKROGPV YKVJQWV UVQRRKPI
RTQFWEVKQP CTG PQV RTQEGUU WPKV UJWVFQYPU�
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2TQEGUU WPKV UJWVFQYP OGCPU C YQTM RTCEVKEG QT RCTV ��� 2TQEGUU WPKV UJWVFQYP OGCPU C YQTM RTCEVKEG QT +FGPVKECN FGHKPKVKQPU�
QRGTCVKQPCN RTQEGFWTG VJCV UVQRU RTQFWEVKQP HTQO C UWDRCTV * QRGTCVKQPCN RTQEGFWTG VJCV UVQRU RTQFWEVKQP HTQO C
RTQEGUU WPKV QT RCTV QH C RTQEGUU WPKV FWTKPI YJKEJ KV RTQEGUU WPKV QT RCTV QH C RTQEGUU WPKV FWTKPI YJKEJ
KU VGEJPKECNN[ HGCUKDNG VQ ENGCT RTQEGUU OCVGTKCN HTQO KV KU VGEJPKECNN[ HGCUKDNG VQ ENGCT RTQEGUU OCVGTKCN
C RTQEGUU WPKV QT RCTV QH C RTQEGUU WPKV EQPUKUVGPV HTQO C RTQEGUU WPKV QT RCTV QH C RTQEGUU WPKV
YKVJ UCHGV[ EQPUVTCKPVU CPF FWTKPI YJKEJ TGRCKTU ECP EQPUKUVGPV YKVJ UCHGV[ EQPUVTCKPVU CPF FWTKPI
DG GHHGEVGF� #P WPUEJGFWNGF YQTM RTCEVKEG QT YJKEJ TGRCKTU ECP DG GHHGEVGF� #P WPUEJGFWNGF
QRGTCVKQPCN RTQEGFWTG VJCV UVQRU RTQFWEVKQP HTQO C YQTM RTCEVKEG QT QRGTCVKQPCN RTQEGFWTG VJCV UVQRU
RTQEGUU WPKV QT RCTV QH C RTQEGUU WPKV HQT NGUU VJCP �� RTQFWEVKQP HTQO C RTQEGUU WPKV QT RCTV QH C RTQEGUU
JQWTU KU PQV C RTQEGUU WPKV UJWVFQYP� #P WPKV HQT NGUU VJCP �� JQWTU KU PQV C RTQEGUU WPKV
WPUEJGFWNGF YQTM RTCEVKEG QT QRGTCVKQPCN RTQEGFWTG UJWVFQYP� #P WPUEJGFWNGF YQTM RTCEVKEG QT
VJCV YQWNF UVQR RTQFWEVKQP HTQO C RTQEGUU WPKV QT QRGTCVKQPCN RTQEGFWTG VJCV YQWNF UVQR RTQFWEVKQP
RCTV QH C RTQEGUU WPKV HQT C UJQTVGT RGTKQF QH VKOG HTQO C RTQEGUU WPKV QT RCTV QH C RTQEGUU WPKV HQT C
VJCP YQWNF DG TGSWKTGF VQ ENGCT VJG RTQEGUU WPKV QT UJQTVGT RGTKQF QH VKOG VJCP YQWNF DG TGSWKTGF VQ
RCTV QH VJG RTQEGUU WPKV QH OCVGTKCNU CPF UVCTV WR VJG ENGCT VJG RTQEGUU WPKV QT RCTV QH VJG RTQEGUU WPKV QH
WPKV� CPF YQWNF TGUWNV KP ITGCVGT GOKUUKQPU VJCP OCVGTKCNU CPF UVCTV WR VJG WPKV� CPF YQWNF TGUWNV KP
FGNC[ QH TGRCKT QH NGCMKPI EQORQPGPVU WPVKN VJG PGZV ITGCVGT GOKUUKQPU VJCP FGNC[ QH TGRCKT QH NGCMKPI
UEJGFWNGF RTQEGUU WPKV UJWVFQYP� KU PQV C RTQEGUU EQORQPGPVU WPVKN VJG PGZV UEJGFWNGF RTQEGUU WPKV
WPKV UJWVFQYP� 6JG WUG QH URCTG GSWKROGPV CPF UJWVFQYP KU PQV C RTQEGUU WPKV UJWVFQYP� 6JG WUG
VGEJPKECNN[ HGCUKDNG D[RCUUKPI QH GSWKROGPV YKVJQWV QH URCTG GSWKROGPV CPF VGEJPKECNN[ HGCUKDNG
UVQRRKPI RTQFWEVKQP CTG PQV RTQEGUU WPKV UJWVFQYPU� D[RCUUKPI QH GSWKROGPV YKVJQWV UVQRRKPI

RTQFWEVKQP CTG PQV RTQEGUU WPKV UJWVFQYPU�



%#4�%QTTGNCVKQP�6CDNG���&GHKPKVKQPU�
%QPVKPWGF�

6GTO CPF 1TKIKPCN 6GZV 
�� %(4� %#4 6GZV %QOOGPV

5QWTEG

K:\8597\33\04\CORRELAT.TBL\FINAL.COR\DEFNS81.WPD\ab 74 of 112 12/16/98

2TQEGUU XGPV OGCPU C ICU UVTGCO EQPVCKPKPI ITGCVGT RCTV ��� 2TQEGUU XGPV OGCPU C RTQEGUU XGPV QT XGPV UVTGCO 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
VJCP ����� YGKIJV RGTEGPV VQVCN QTICPKE JC\CTFQWU UWDRCTV ( CU VJG[ CTG FGHKPGF KP VJG TGHGTGPEKPI UWDRCTV� PQV KPEQTRQTCVGF KP VJG %#4�
CKT RQNNWVCPVU VJCV KU EQPVKPWQWUN[ FKUEJCTIGF FWTKPI
QRGTCVKQP QH VJG WPKV HTQO CP CKT QZKFCVKQP TGCEVQT�
QVJGT TGCEVQT� QT FKUVKNNCVKQP WPKV 
CU FGHKPGF KP VJKU
UGEVKQP� YKVJKP C EJGOKECN OCPWHCEVWTKPI RTQEGUU
WPKV VJCV OGGVU CNN CRRNKECDKNKV[ ETKVGTKC URGEKHKGF KP
h������
D�
�� VJTQWIJ 
D�
�� QH VJKU UWDRCTV�
2TQEGUU XGPVU CTG ICU UVTGCOU VJCV CTG FKUEJCTIGF VQ
VJG CVOQURJGTG 
YKVJ QT YKVJQWV RCUUKPI VJTQWIJ C
EQPVTQN FGXKEG� GKVJGT FKTGEVN[ QT CHVGT RCUUKPI
VJTQWIJ QPG QT OQTG TGEQXGT[ FGXKEGU� 2TQEGUU
XGPVU GZENWFG TGNKGH XCNXG FKUEJCTIGU� ICUGQWU
UVTGCOU TQWVGF VQ C HWGN ICU U[UVGO
U�� CPF NGCMU
HTQO GSWKROGPV TGIWNCVGF WPFGT UWDRCTV * QH VJKU
RCTV�

2TQEGUU YCUVGYCVGT UVTGCO OGCPU C UVTGCO VJCV RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
EQPVCKPU RTQEGUU YCUVGYCVGT CU FGHKPGF KP h������ QH UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
UWDRCTV ( QH VJKU RCTV�

2TQEGUU YCUVGYCVGT OGCPU YCUVGYCVGT YJKEJ� FWTKPI RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
OCPWHCEVWTKPI QT RTQEGUUKPI� EQOGU KPVQ FKTGEV UWDRCTV ( PQV KPEQTRQTCVGF KP VJG %#4�
EQPVCEV YKVJ QT TGUWNVU HTQO VJG RTQFWEVKQP QT WUG QH
CP[ TCY OCVGTKCN� KPVGTOGFKCVG RTQFWEV� HKPKUJGF
RTQFWEV� D[�RTQFWEV� QT YCUVG RTQFWEV� 'ZCORNGU
CTG RTQFWEV VCPM FTCYFQYP QT HGGF VCPM FTCYFQYP�
YCVGT HQTOGF FWTKPI C EJGOKECN TGCEVKQP QT WUGF CU
C TGCEVCPV� YCVGT WUGF VQ YCUJ KORWTKVKGU HTQO
QTICPKE RTQFWEVU QT TGCEVCPVU� YCVGT WUGF VQ EQQN QT
SWGPEJ QTICPKE XCRQT UVTGCOU VJTQWIJ FKTGEV EQPVCEV�
CPF EQPFGPUGF UVGCO HTQO LGV GLGEVQT U[UVGOU RWNNKPI
XCEWWO QP XGUUGNU EQPVCKPKPI QTICPKEU�
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2TQFWEV OGCPU CP[ EQORQWPF QT EJGOKECN NKUVGF KP RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
h ������ VJCV KU RTQFWEGF HQT UCNG CU C HKPCN RTQFWEV UWDRCTVU 000 PQV KPEQTRQTCVGF KP VJG %#4�
CU VJCV EJGOKECN� QT HQT WUG KP VJG RTQFWEVKQP QH CPF 444
QVJGT EJGOKECNU QT EQORQWPFU� $[�RTQFWEVU�
EQ�RTQFWEV CPF KPVGTOGFKCVGU CTG EQPUKFGTGF VQ DG
RTQFWEVU�

2TQFWEV OGCPU CP[ EQORQWPF QT EJGOKECN NKUVGF KP RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
h ������ VJCV KU RTQFWEGF HQT UCNG CU C HKPCN RTQFWEV UWDRCTV +++ PQV KPEQTRQTCVGF KP VJG %#4�
CU VJCV EJGOKECN QT KU RTQFWEGF HQT WUG KP C RTQEGUU
VJCV PGGFU VJCV EJGOKECN HQT VJG RTQFWEVKQP QH QVJGT
EJGOKECNU KP CPQVJGT HCEKNKV[� $[�RTQFWEVU�
EQ�RTQFWEVU� CPF KPVGTOGFKCVGU CTG EQPUKFGTGF VQ DG
RTQFWEVU�

2TQFWEV OGCPU C EQORQWPF QT EJGOKECN YJKEJ KU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
OCPWHCEVWTGF CU VJG KPVGPFGF RTQFWEV QH VJG UWDRCTV ( PQV KPEQTRQTCVGF KP VJG %#4�
EJGOKECN OCPWHCEVWTKPI RTQEGUU WPKV� $[�RTQFWEVU�
KUQNCVGF KPVGTOGFKCVGU� KORWTKVKGU� YCUVGU� CPF VTCEG
EQPVCOKPCPVU CTG PQV EQPUKFGTGF RTQFWEVU�

2TQFWEV CEEWOWNCVQT XGUUGN OGCPU CP[ FKUVKNNCVG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
TGEGKXGT� DQVVQOU TGEGKXGT� UWTIG EQPVTQN XGUUGN� QT UWDRCTV 8 PQV KPEQTRQTCVGF KP VJG %#4�
RTQFWEV UGRCTCVQT KP 8*#2 UGTXKEG VJCV KU XGPVGF VQ
CVOQURJGTG GKVJGT FKTGEVN[ QT VJTQWIJ C
XCEWWO�RTQFWEKPI U[UVGO� # RTQFWEV CEEWOWNCVQT
XGUUGN KU KP 8*#2 UGTXKEG KH VJG NKSWKF QT VJG XCRQT
KP VJG XGUUGN KU CV NGCUV �� RGTEGPV D[ YGKIJV 8*#2�
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2TQFWEV HKPKUJKPI UGEVKQP OGCPU VJG GSWKROGPV VJCV VTGCVU�

UJCRGU� QT OQFKHKGU VJG RQN[OGT QT TGUKP VQ RTQFWEG VJG

HKPKUJGF GPF RTQFWEV QH VJG RCTVKEWNCT HCEKNKV[� KPENWFKPI

GSWKROGPV VJCV RTGRCTGU VJG RTQFWEV HQT RTQFWEV HKPKUJKPI�

(QT VJG RWTRQUGU QH VJGUG UVCPFCTFU� VJG RTQFWEV HKPKUJKPI

UGEVKQP DGIKPU YKVJ VJG GSWKROGPV WUGF VQ VTCPUHGT VJG

RQN[OGTK\GF RTQFWEV HTQO VJG RQN[OGTK\CVKQP TGCEVKQP

UGEVKQP CPF GPFU YKVJ VJG NCUV RKGEG QH GSWKROGPV VJCV

OQFKHKGU VJG EJCTCEVGTKUVKEU QH VJG RQN[OGT� 2TQFWEV

HKPKUJKPI GSWKROGPV OC[ CEEQORNKUJ RTQFWEV UGRCTCVKQP�

GZVTWFKPI CPF RGNNGVK\KPI� EQQNKPI CPF FT[KPI� DNGPFKPI�

CFFKVKXGU KPVTQFWEVKQP� EWTKPI� QT CPPGCNKPI� 'SWKROGPV

WUGF VQ UGRCTCVG WPTGCEVGF QT D[�RTQFWEV OCVGTKCN HTQO VJG

RTQFWEV CTG VQ DG KPENWFGF KP VJKU RTQEGUU UGEVKQP�

RTQXKFGF VJG OCVGTKCN UGRCTCVGF HTQO VJG RQN[OGT RTQFWEV

KU PQV TGEQXGTGF CV VJG VKOG VJG RTQEGUU UGEVKQP DGEQOGU

CP CHHGEVGF HCEKNKV[� +H VJG OCVGTKCN KU DGKPI TGEQXGTGF�

VJGP VJG UGRCTCVKQP GSWKROGPV CTG VQ DG KPENWFGF KP VJG

OCVGTKCN TGEQXGT[ UGEVKQP� 2TQFWEV HKPKUJKPI FQGU PQV

KPENWFG RQN[OGTK\CVKQP� VJG RJ[UKECN OKZKPI QH VJG RGNNGVU

VQ QDVCKP C JQOQIGPQWU OKZVWTG QH VJG RQN[OGT 
GZEGRV CU

PQVGF DGNQY�� QT VJG UJCRKPI 
UWEJ CU HKDGT URKPPKPI�

OQNFKPI� QT HCDTKECVKPI� QT OQFKHKECVKQP 
UWEJ CU HKDGT

UVTGVEJKPI CPF ETKORKPI� QH VJG HKPKUJGF GPF RTQFWEV� +H

RJ[UKECN OKZKPI QEEWTU KP GSWKROGPV NQECVGF DGVYGGP

RTQFWEV HKPKUJKPI GSWKROGPV 
K�G�� DGHQTG CNN VJG EJGOKECN

CPF RJ[UKECN EJCTCEVGTKUVKEU JCXG DGGP �UGV� D[ XKTVWG QH

JCXKPI RCUUGF VJTQWIJ VJG NCUV RKGEG QH GSWKROGPV KP VJG

RTQFWEV HKPKUJKPI UGEVKQP�� VJGP UWEJ GSWKROGPV CTG VQ DG

KPENWFGF KP VJKU RTQEGUU UGEVKQP� 'SWKROGPV WUGF VQ

RJ[UKECNN[ OKZ VJG HKPKUJGF RTQFWEV VJCV CTG NQECVGF CHVGT

VJG NCUV RKGEG QH GSWKROGPV KP VJG RTQFWEV HKPKUJKPI UGEVKQP

CTG RCTV QH VJG RTQFWEV UVQTCIG UGEVKQP�

RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�

2TQFWEV UGRCTCVQT OGCPU RJCUG UGRCTCVQTU� HNCUJ RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
FTWOU� MPQEM�QWV FTWOU� FGECPVGTU� FGICUUGTU� CPF UWDRCTVU ( PQV KPEQTRQTCVGF KP VJG %#4�
EQPFGPUGT
U� KPENWFKPI GLGEVQT�EQPFGPUGT
U� CPF )
CUUQEKCVGF YKVJ C TGCEVQT QT CP CKT QZKFCVKQP TGCEVQT�
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2TQFWEV UVQTCIG UGEVKQP OGCPU VJG GSWKROGPV VJCV KU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
FGUKIPGF VQ UVQTG VJG HKPKUJGF RQN[OGT QT TGUKP GPF UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
RTQFWEV QH VJG RCTVKEWNCT HCEKNKV[� (QT VJG RWTRQUGU
QH VJGUG UVCPFCTFU� VJG RTQFWEV UVQTCIG UGEVKQP DGIKPU
YKVJ VJG GSWKROGPV WUGF VQ VTCPUHGT VJG HKPKUJGF
RTQFWEV QWV QH VJG RTQFWEV HKPKUJKPI UGEVKQP CPF GPFU
YKVJ VJG EQPVCKPGTU WUGF VQ UVQTG VJG HKPCN RTQFWEV�
#P[ GSWKROGPV WUGF CHVGT VJG RTQFWEV HKPKUJKPI
UGEVKQP VQ TGEQXGT WPTGCEVGF QT D[�RTQFWEV OCVGTKCN
CTG VQ DG EQPUKFGTGF RCTV QH C OCVGTKCN TGEQXGT[
UGEVKQP� 2TQFWEV UVQTCIG FQGU PQV KPENWFG CP[
KPVGPVKQPCN OQFKHKECVKQP QH VJG EJCTCEVGTKUVKEU QH CP[
RQN[OGT QT TGUKP RTQFWEV� DWV FQGU KPENWFG
GSWKROGPV VJCV RTQXKFG C WPKHQTO OKZVWTG QH
RTQFWEV� RTQXKFGF UWEJ GSWKROGPV CTG WUGF CHVGT VJG
NCUV RTQFWEV HKPKUJKPI RKGEG QH GSWKROGPV� 6JKU
RTQEGUU UGEVKQP CNUQ FQGU PQV KPENWFG VJG UJKROGPV QH
C HKPKUJGF RQN[OGT QT TGUKP RTQFWEV VQ CPQVJGT
HCEKNKV[ HQT HWTVJGT HKPKUJKPI QT HCDTKECVKQP�

2TQFWEV VCPM� CU WUGF KP VJG YCUVGYCVGT RTQXKUKQPU� RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
OGCPU C UVCVKQPCT[ WPKV VJCV KU FGUKIPGF VQ EQPVCKP CP UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
CEEWOWNCVKQP QH OCVGTKCNU VJCV CTG HGF VQ QT RTQFWEGF
D[ C RTQEGUU WPKV� CPF KU EQPUVTWEVGF RTKOCTKN[ QH
PQP�GCTVJGP OCVGTKCNU 
G�I�� YQQF� EQPETGVG� UVGGN�
RNCUVKE� YJKEJ RTQXKFG UVTWEVWTCN UWRRQTV� 6JKU VGTO
JCU VJG UCOG OGCPKPI CU C RTQFWEV UVQTCIG XGUUGN�

2TQFWEV VCPM FTCYFQYP OGCPU CP[ OCVGTKCN QT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
OKZVWTG QH OCVGTKCNU FKUEJCTIGF HTQO C RTQFWEV VCPM UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
HQT VJG RWTRQUG QH TGOQXKPI YCVGT QT QVJGT
EQPVCOKPCPVU HTQO VJG RTQFWEV VCPM�

2TQRQTVKQPCN UCORNKPI OGCPU UCORNKPI CV C TCVG VJCV RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RTQFWEGU C EQPUVCPV TCVKQ QH UCORNKPI TCVG VQ UVCEM UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
ICU HNQY TCVG�

3WCTVGT OGCPU C ��OQPVJ RGTKQF� VJG HKTUV SWCTVGT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
EQPENWFGU QP VJG NCUV FC[ QH VJG NCUV HWNN OQPVJ UWDRCTV 88 PQV KPEQTRQTCVGF KP VJG %#4�
FWTKPI VJG ��� FC[U HQNNQYKPI KPKVKCN UVCTVWR�
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4CEM�YGKIJVGF CXGTCIG RCTVKCN RTGUUWTG OGCPU VJG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
VJTQWIJRWV YGKIJVGF CXGTCIG QH VJG CXGTCIG UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
OCZKOWO VTWG XCRQT RTGUUWTG QH NKSWKFU EQPVCKPKPI
QTICPKE *#2 VTCPUHGTTGF CV C VTCPUHGT TCEM� 6JG
TCEM�YGKIJVGF CXGTCIG RCTVKCN RTGUUWTG UJCNN DG
ECNEWNCVGF WUKPI VJG GSWCVKQP DGNQY�

YJGTG�
2 � 4CEM�YGKIJVGF CXGTCIG RCTVKCN RTGUUWTG�

MKNQRCUECNU�
2 � +PFKXKFWCN *#2 OCZKOWO VTWG XCRQTK

RTGUUWTG� MKNQRCUECNU� � : �2 YJGTG :K K

KU VJG OQNG HTCEVKQP QH EQORQWPF K KP VJG
NKSWKF�

) � ;GCTN[ XQNWOG QH KPFKXKFWCN QTICPKE *#2K
VTCPUHGTTGF CV VJG TCEM� NKVGTU�

K � 'CEJ NKSWKF VJCV EQPVCKPU *#2 VJCV KU
VTCPUHGTTGF CV VJG TCEM�
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4CY OCVGTKCNU RTGRCTCVKQP UGEVKQP OGCPU VJG RCTV ��� UWDRCTV =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
GSWKROGPV NQECVGF CV C RQN[OGT OCPWHCEVWTKPI RNCPV &&& PQV KPEQTRQTCVGF KP VJG %#4�
FGUKIPGF VQ RTGRCTG TCY OCVGTKCNU� UWEJ CU
OQPQOGTU CPF UQNXGPVU� HQT RQN[OGTK\CVKQP� (QT VJG
RWTRQUGU QH VJGUG UVCPFCTFU� VJKU RTQEGUU UGEVKQP
DGIKPU YKVJ VJG GSWKROGPV WUGF VQ VTCPUHGT TCY
OCVGTKCNU HTQO UVQTCIG CPF TGEQXGTGF OCVGTKCN HTQO
OCVGTKCN TGEQXGT[ RTQEGUU UGEVKQPU� CPF GPFU YKVJ
VJG NCUV RKGEG QH GSWKROGPV VJCV RTGRCTGU VJG OCVGTKCN
HQT RQN[OGTK\CVKQP� 6JG TCY OCVGTKCNU RTGRCTCVKQP
UGEVKQP OC[ KPENWFG GSWKROGPV VJCV CEEQORNKUJGU
RWTKHKECVKQP� FT[KPI� QT QVJGT VTGCVOGPV QH TCY
OCVGTKCNU QT QH TCY CPF TGEQXGTGF OCVGTKCNU
VQIGVJGT� CEVKXCVKQP QH ECVCN[UVU� CPF GUVGTKHKECVKQP
KPENWFKPI VJG HQTOCVKQP QH UQOG UJQTV RQN[OGT
EJCKPU 
QNKIQOGTU�� DWV FQGU PQV KPENWFG GSWKROGPV
VJCV KU FGUKIPGF RTKOCTKN[ VQ CEEQORNKUJ VJG
HQTOCVKQP QH QNKIQOGTU� VJG VTGCVOGPV QH TGEQXGTGF
OCVGTKCNU CNQPG� QT VJG UVQTCIG QH TCY OCVGTKCNU�
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4GCEVKXCVKQP QH C XGT[ ENGCP EQCN�HKTGF GNGEVTKE WVKNKV[ RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
UVGCO IGPGTCVKPI WPKV OGCPU CP[ RJ[UKECN EJCPIG QT UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
EJCPIG KP VJG OGVJQF QH QRGTCVKQP CUUQEKCVGF YKVJ
VJG EQOOGPEGOGPV QH EQOOGTEKCN QRGTCVKQPU D[ C
EQCN�HKTGF WVKNKV[ WPKV CHVGT C RGTKQF QH FKUEQPVKPWGF
QRGTCVKQP YJGTG VJG WPKV�

�� *CU PQV DGGP KP QRGTCVKQP HQT VJG VYQ�[GCT

RGTKQF RTKQT VQ VJG GPCEVOGPV QH VJG %NGCP #KT #EV
#OGPFOGPVU QH ����� CPF VJG GOKUUKQPU HTQO UWEJ
WPKV EQPVKPWG VQ DG ECTTKGF KP VJG RGTOKVVKPI
CWVJQTKV[	U GOKUUKQPU KPXGPVQT[ CV VJG VKOG QH
GPCEVOGPV�

�� 9CU GSWKRRGF RTKQT VQ UJWV�FQYP YKVJ C

EQPVKPWQWU U[UVGO QH GOKUUKQPU EQPVTQN VJCV CEJKGXGU
C TGOQXCN GHHKEKGPE[ HQT UWNHWT FKQZKFG QH PQ NGUU
VJCP �� RGTEGPV CPF C TGOQXCN GHHKEKGPE[ HQT
RCTVKEWNCVGU QH PQ NGUU VJCP �� RGTEGPV�

�� +U GSWKRRGF YKVJ NQY�01 DWTPGTU RTKQT VQ VJGZ

VKOG QH EQOOGPEGOGPV QH QRGTCVKQPU HQNNQYKPI
TGCEVKXCVKQP� CPF

�� +U QVJGTYKUG KP EQORNKCPEG YKVJ VJG

TGSWKTGOGPVU QH VJG %NGCP #KT #EV�

4GCEVQT OGCPU C FGXKEG QT XGUUGN KP YJKEJ QPG QT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
OQTG EJGOKECNU QT TGCEVCPVU� QVJGT VJCP CKT� CTG UWDRCTVU ( PQV KPEQTRQTCVGF KP VJG %#4�
EQODKPGF QT FGEQORQUGF KP UWEJ C YC[ VJCV VJGKT CPF )
OQNGEWNCT UVTWEVWTGU CTG CNVGTGF CPF QPG QT OQTG
PGY QTICPKE EQORQWPFU CTG HQTOGF� 4GCEVQT
KPENWFGU VJG RTQFWEV UGRCTCVQT CPF CP[ CUUQEKCVGF
XCEWWO RWOR QT UVGCO LGV�
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4GECRVWTG FGXKEG OGCPU CP KPFKXKFWCN WPKV QH RCTV ��� 4GECRVWTG FGXKEG OGCPU CP KPFKXKFWCN WPKV QH (QT ENCTKV[� %#4 CFFU NCUV
GSWKROGPV ECRCDNG QH CPF WUGF HQT VJG RWTRQUG QH UWDRCTVU ( GSWKROGPV ECRCDNG QH CPF WUGF HQT VJG RWTRQUG QH UGPVGPEG QP TGEQXGT[ FGXKEGU�
TGEQXGTKPI EJGOKECNU� DWV PQV PQTOCNN[ HQT WUG� CPF ) TGEQXGTKPI EJGOKECNU� DWV PQV PQTOCNN[ HQT WUG�
TGWUG� QT UCNG� (QT GZCORNG� C TGECRVWTG FGXKEG OC[ TGWUG� QT UCNG� (QT GZCORNG� C TGECRVWTG FGXKEG
TGEQXGT EJGOKECNU RTKOCTKN[ HQT FKURQUCN� 4GECRVWTG OC[ TGEQXGT EJGOKECNU RTKOCTKN[ HQT FKURQUCN�
FGXKEGU KPENWFG� DWV CTG PQV NKOKVGF VQ� CDUQTDGTU� 4GECRVWTG FGXKEGU KPENWFG� DWV CTG PQV NKOKVGF VQ�
ECTDQP CFUQTDGTU� CPF EQPFGPUGTU� CDUQTDGTU� ECTDQP CFUQTDGTU� CPF EQPFGPUGTU� (QT

RWTRQUGU QH VJG OQPKVQTKPI� TGEQTFMGGRKPI� CPF
TGRQTVKPI TGSWKTGOGPVU QH VJKU RCTV� TGECRVWTG
FGXKEGU CTG EQPUKFGTGF TGEQXGT[ FGXKEGU�

4GECRVWTG FGXKEG OGCPU CP KPFKXKFWCN WPKV QH RCTV ��� 4GECRVWTG FGXKEG OGCPU CP KPFKXKFWCN WPKV QH (QT ENCTKV[� %#4 CFFU NCUV
GSWKROGPV ECRCDNG QH CPF WUGF HQT VJG RWTRQUG QH UWDRCTV * GSWKROGPV ECRCDNG QH CPF WUGF HQT VJG RWTRQUG QH UGPVGPEG QP TGEQXGT[ FGXKEGU�
TGEQXGTKPI EJGOKECNU� DWV PQV PQTOCNN[ HQT WUG� TGEQXGTKPI EJGOKECNU� DWV PQV PQTOCNN[ HQT WUG�
TGWUG� QT UCNG� 4GECRVWTG FGXKEGU KPENWFG� DWV CTG TGWUG� QT UCNG� (QT GZCORNG� C TGECRVWTG FGXKEG
PQV NKOKVGF VQ� CDUQTDGTU� ECTDQP CFUQTDGTU� CPF OC[ TGEQXGT EJGOKECNU RTKOCTKN[ HQT FKURQUCN�
EQPFGPUGTU� 4GECRVWTG FGXKEGU KPENWFG� DWV CTG PQV NKOKVGF VQ�

CDUQTDGTU� ECTDQP CFUQTDGTU� CPF EQPFGPUGTU� (QT
RWTRQUGU QH VJG OQPKVQTKPI� TGEQTFMGGRKPI� CPF
TGRQTVKPI TGSWKTGOGPVU QH VJKU RCTV� TGECRVWTG
FGXKEGU CTG EQPUKFGTGF TGEQXGT[ FGXKEGU�

4GEQPUVTWEVKQP OGCPU VJG TGRNCEGOGPV QH RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
EQORQPGPVU QH CP CHHGEVGF QT C RTGXKQWUN[ WPCHHGEVGF UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
UVCVKQPCT[ UQWTEG VQ UWEJ CP GZVGPV VJCV�

�� 6JG HKZGF ECRKVCN EQUV QH VJG PGY EQORQPGPVU
GZEGGFU �� RGTEGPV QH VJG HKZGF ECRKVCN EQUV VJCV
YQWNF DG TGSWKTGF VQ EQPUVTWEV C EQORCTCDNG PGY
UQWTEG �CPF 
�� +V KU VGEJPQNQIKECNN[ CPF
GEQPQOKECNN[ HGCUKDNG HQT VJG TGEQPUVTWEVGF UQWTEG VQ
OGGV VJG TGNGXCPV UVCPFCTF
U� GUVCDNKUJGF D[ VJG
#FOKPKUVTCVQT 
QT C 5VCVG� RWTUWCPV VQ UGEVKQP ��� QH
VJG #EV� 7RQP TGEQPUVTWEVKQP� CP CHHGEVGF UQWTEG� QT
C UVCVKQPCT[ UQWTEG VJCV DGEQOGU CP CHHGEVGF UQWTEG�
KU UWDLGEV VQ TGNGXCPV UVCPFCTFU HQT PGY UQWTEGU�
KPENWFKPI EQORNKCPEG FCVGU� KTTGURGEVKXG QH CP[
EJCPIG KP GOKUUKQPU QH JC\CTFQWU CKT RQNNWVCPVU HTQO
VJCV UQWTEG�
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4GEQXGT[ FGXKEG OGCPU CP KPFKXKFWCN WPKV QH RCTV ��� 4GEQXGT[ FGXKEG OGCPU CP KPFKXKFWCN WPKV QH 0Q UKIPKHKECPV EJCPIG�
GSWKROGPV ECRCDNG QH CPF PQTOCNN[ WUGF HQT VJG UWDRCTV * GSWKROGPV ECRCDNG QH CPF PQTOCNN[ WUGF HQT VJG
RWTRQUG QH TGEQXGTKPI EJGOKECNU HQT HWGN XCNWG 
K�G�� RWTRQUG QH TGEQXGTKPI EJGOKECNU HQT HWGN XCNWG
PGV RQUKVKXG JGCVKPI XCNWG�� WUG� TGWUG� QT HQT UCNG 
K�G�� PGV RQUKVKXG JGCVKPI XCNWG�� WUG� TGWUG� QT
HQT HWGN XCNWG� WUG QT TGWUG� 4GEQXGT[ FGXKEGU HQT UCNG HQT HWGN XCNWG� WUG� QT TGWUG� 'ZCORNGU QH
KPENWFG� DWV CTG PQV NKOKVGF VQ� CDUQTDGTU� ECTDQP GSWKROGPV VJCV OC[ DG TGEQXGT[ FGXKEGU KPENWFG
CFUQTDGTU� CPF EQPFGPUGTU� (QT RWTRQUGU QH VJG CDUQTDGTU� ECTDQP CFUQTDGTU� EQPFGPUGTU� QKN�
OQPKVQTKPI� TGEQTFMGGRKPI CPF TGRQTVKPI YCVGT UGRCTCVQTU QT QTICPKE�YCVGT UGRCTCVQTU� QT
TGSWKTGOGPVU QH VJKU UWDRCTV� TGECRVWTG FGXKEGU CTG QTICPKE TGOQXCN FGXKEGU UWEJ CU FGECPVGTU�
EQPUKFGTGF TGEQXGT[ FGXKEGU� UVTKRRGTU� QT VJKP�HKNO GXCRQTCVKQP WPKVU� (QT

RWTRQUGU QH VJG OQPKVQTKPI� TGEQTFMGGRKPI� CPF
TGRQTVKPI TGSWKTGOGPVU QH VJKU RCTV� TGECRVWTG
FGXKEGU CTG EQPUKFGTGF TGEQXGT[ FGXKEGU�

4GEQXGT[ FGXKEG OGCPU CP KPFKXKFWCN WPKV QH RCTV ��� 4GEQXGT[ FGXKEG OGCPU CP KPFKXKFWCN WPKV QH 0Q UKIPKHKECPV EJCPIG�
GSWKROGPV ECRCDNG QH CPF PQTOCNN[ WUGF HQT VJG UWDRCTVU ( GSWKROGPV ECRCDNG QH CPF PQTOCNN[ WUGF HQT VJG
RWTRQUG QH TGEQXGTKPI EJGOKECNU HQT HWGN XCNWG 
K�G�� CPF ) RWTRQUG QH TGEQXGTKPI EJGOKECNU HQT HWGN XCNWG
PGV RQUKVKXG JGCVKPI XCNWG�� WUG� TGWUG QT HQT UCNG HQT 
K�G�� PGV RQUKVKXG JGCVKPI XCNWG�� WUG� TGWUG� QT
HWGN XCNWG� WUG� QT TGWUG� 'ZCORNGU QH GSWKROGPV HQT UCNG HQT HWGN XCNWG� WUG� QT TGWUG� 'ZCORNGU QH
VJCV OC[ DG TGEQXGT[ FGXKEGU KPENWFG CDUQTDGTU� GSWKROGPV VJCV OC[ DG TGEQXGT[ FGXKEGU KPENWFG
ECTDQP CFUQTDGTU� EQPFGPUGTU� QKN�YCVGT UGRCTCVQTU CDUQTDGTU� ECTDQP CFUQTDGTU� EQPFGPUGTU� QKN�
QT QTICPKE�YCVGT UGRCTCVQTU� QT QTICPKE TGOQXCN YCVGT UGRCTCVQTU QT QTICPKE�YCVGT UGRCTCVQTU� QT
FGXKEGU UWEJ CU FGECPVGTU� UVTKRRGTU� QT VJKP�HKNO QTICPKE TGOQXCN FGXKEGU UWEJ CU FGECPVGTU�
GXCRQTCVKQP WPKVU� (QT RWTRQUGU QH VJG OQPKVQTKPI� UVTKRRGTU� QT VJKP�HKNO GXCRQTCVKQP WPKVU� (QT
TGEQTFMGGRKPI� CPF TGRQTVKPI TGSWKTGOGPVU QH RWTRQUGU QH VJG OQPKVQTKPI� TGEQTFMGGRKPI� CPF
UWDRCTV ) QH VJKU RCTV� TGECRVWTG FGXKEGU CTG TGRQTVKPI TGSWKTGOGPVU QH VJKU RCTV� TGECRVWTG
EQPUKFGTGF TGEQXGT[ FGXKEGU� FGXKEGU CTG EQPUKFGTGF TGEQXGT[ FGXKEGU�
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4GEQXGT[ FGXKEG OGCPU CP KPFKXKFWCN WPKV QH RCTV ��� 4GEQXGT[ FGXKEG OGCPU CP KPFKXKFWCN WPKV QH %#4 EQPUQNKFCVGU QP VJG *10
GSWKROGPV UWEJ CU CP CDUQTDGT� ECTDQP CFUQTDGT� QT UWDRCTVU 000 GSWKROGPV ECRCDNG QH CPF PQTOCNN[ WUGF HQT VJG FGHKPKVKQP�
EQPFGPUGT� ECRCDNG QH CPF WUGF HQT VJG RWTRQUG QH CPF 444 RWTRQUG QH TGEQXGTKPI EJGOKECNU HQT HWGN XCNWG
TGEQXGTKPI EJGOKECNU HQT WUG� TGWUG� QT UCNG� 
K�G�� PGV RQUKVKXG JGCVKPI XCNWG�� WUG� TGWUG� QT

HQT UCNG HQT HWGN XCNWG� WUG� QT TGWUG� 'ZCORNGU QH
GSWKROGPV VJCV OC[ DG TGEQXGT[ FGXKEGU KPENWFG
CDUQTDGTU� ECTDQP CFUQTDGTU� EQPFGPUGTU� QKN�
YCVGT UGRCTCVQTU QT QTICPKE�YCVGT UGRCTCVQTU� QT
QTICPKE TGOQXCN FGXKEGU UWEJ CU FGECPVGTU�
UVTKRRGTU� QT VJKP�HKNO GXCRQTCVKQP WPKVU� (QT
RWTRQUGU QH VJG OQPKVQTKPI� TGEQTFMGGRKPI� CPF
TGRQTVKPI TGSWKTGOGPVU QH VJKU RCTV� TGECRVWTG
FGXKEGU CTG EQPUKFGTGF TGEQXGT[ FGXKEGU�

4GEQXGT[ FGXKEG OGCPU CP KPFKXKFWCN WPKV QH RCTV ��� 4GEQXGT[ FGXKEG OGCPU CP KPFKXKFWCN WPKV QH %#4 EQPUQNKFCVGU QP VJG *10
GSWKROGPV� UWEJ CU CP CDUQTDGT� EQPFGPUGT� CPF UWDRCTV +++ GSWKROGPV ECRCDNG QH CPF PQTOCNN[ WUGF HQT VJG FGHKPKVKQP�
ECTDQP CFUQTDGT� ECRCDNG QH CPF WUGF VQ TGEQXGT RWTRQUG QH TGEQXGTKPI EJGOKECNU HQT HWGN XCNWG
EJGOKECNU HQT WUG� TGWUG QT UCNG� 
K�G�� PGV RQUKVKXG JGCVKPI XCNWG�� WUG� TGWUG� QT

HQT UCNG HQT HWGN XCNWG� WUG� QT TGWUG� 'ZCORNGU QH
GSWKROGPV VJCV OC[ DG TGEQXGT[ FGXKEGU KPENWFG
CDUQTDGTU� ECTDQP CFUQTDGTU� EQPFGPUGTU� QKN�
YCVGT UGRCTCVQTU QT QTICPKE�YCVGT UGRCTCVQTU� QT
QTICPKE TGOQXCN FGXKEGU UWEJ CU FGECPVGTU�
UVTKRRGTU� QT VJKP�HKNO GXCRQTCVKQP WPKVU� (QT
RWTRQUGU QH VJG OQPKVQTKPI� TGEQTFMGGRKPI� CPF
TGRQTVKPI TGSWKTGOGPVU QH VJKU RCTV� TGECRVWTG
FGXKEGU CTG EQPUKFGTGF TGEQXGT[ FGXKEGU�

4GEQXGT[ U[UVGO OGCPU CP KPFKXKFWCN WPKV QT UGTKGU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
QH OCVGTKCN TGEQXGT[ WPKVU� UWEJ CU CDUQTDGTU� UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
EQPFGPUGTU� CPF ECTDQP CFUQTDGTU� WUGF HQT
TGEQXGTKPI XQNCVKNG QTICPKE EQORQWPFU�

4GEQXGT[ U[UVGO OGCPU CP KPFKXKFWCN TGEQXGT[ RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
FGXKEG QT UGTKGU QH UWEJ FGXKEGU CRRNKGF VQ VJG UCOG UWDRCTVU +++� PQV KPEQTRQTCVGF KP VJG %#4�
XGPV UVTGCO� 000� CPF 444
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4GHGTGPEG EQPVTQN VGEJPQNQI[ HQT RTQEGUU XGPVU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
OGCPU C EQODWUVKQP FGXKEG QT TGECRVWTG FGXKEG WUGF UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
VQ TGFWEG QTICPKE JC\CTFQWU CKT RQNNWVCPV GOKUUKQPU
D[ �� RGTEGPV� QT VQ CP QWVNGV EQPEGPVTCVKQP QH
�� RCTVU RGT OKNNKQP D[ XQNWOG�

4GHGTGPEG EQPVTQN VGEJPQNQI[ HQT UVQTCIG XGUUGNU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
OGCPU CP KPVGTPCN HNQCVKPI TQQH OGGVKPI VJG UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
URGEKHKECVKQPU QH h������
D� QH VJKU UWDRCTV� CP
GZVGTPCN HNQCVKPI TQQH OGGVKPI VJG URGEKHKECVKQPU QH
h������
E� QH VJKU UWDRCTV� CP GZVGTPCN HNQCVKPI TQQH
EQPXGTVGF VQ CP KPVGTPCN HNQCVKPI TQQH OGGVKPI VJG
URGEKHKECVKQPU QH h������
F� QH VJKU UWDRCTV� QT C
ENQUGF�XGPV U[UVGO VQ C EQPVTQN FGXKEG CEJKGXKPI
���RGTEGPV TGFWEVKQP KP QTICPKE *#2 GOKUUKQPU� (QT
RWTRQUGU QH GOKUUKQPU CXGTCIKPI� VJGUG HQWT
VGEJPQNQIKGU CTG EQPUKFGTGF GSWKXCNGPV�

4GHGTGPEG EQPVTQN VGEJPQNQI[ HQT VTCPUHGT TCEMU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
OGCPU C EQODWUVKQP FGXKEG� TGECRVWTG FGXKEG� QT UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
TGEQXGT[ FGXKEG WUGF VQ TGFWEG QTICPKE JC\CTFQWU
CKT RQNNWVCPV GOKUUKQPU D[ �� RGTEGPV� QT VQ CP QWVNGV
EQPEGPVTCVKQP QH �� RCTVU RGT OKNNKQP D[ XQNWOG� QT C
XCRQT DCNCPEKPI U[UVGO�
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4GHGTGPEG EQPVTQN VGEJPQNQI[ HQT YCUVGYCVGT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
OGCPU VJG WUG QH� 
�� %QPVTQNU URGEKHKGF KP h������ UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
VJTQWIJ h������� 
�� # UVGCO UVTKRRGT OGGVKPI VJG
URGEKHKECVKQPU QH h������
F� QH VJKU UWDRCTV QT CP[ QH
VJG QVJGT CNVGTPCVKXG EQPVTQN OGCUWTGU URGEKHKGF KP
h������
D�� 
E�� 
G�� 
H�� 
I�� CPF 
J� QH VJKU UWDRCTV�
CPF 
�� # EQPVTQN FGXKEG VQ TGFWEG D[ �� RGTEGPV 
QT
VQ CP QWVNGV EQPEGPVTCVKQP QH �� RCTVU RGT OKNNKQP D[
XQNWOG HQT EQODWUVKQP FGXKEGU QT HQT
PQPEQODWUVKQP FGXKEGU EQPVTQNNKPI CKT GOKUUKQPU
HTQO YCUVG OCPCIGOGPV WPKVU QVJGT VJCP UWTHCEG
KORQWPFOGPVU QT EQPVCKPGTU� VJG QTICPKE JC\CTFQWU
CKT RQNNWVCPV GOKUUKQPU KP VJG XCRQT UVTGCOU XGPVGF
HTQO YCUVGYCVGT VCPMU� QKN�YCVGT UGRCTCVQTU�
EQPVCKPGTU� UWTHCEG KORQWPFOGPVU� KPFKXKFWCN FTCKP
U[UVGOU� CPF VTGCVOGPV RTQEGUUGU 
KPENWFKPI VJG
FGUKIP UVGCO UVTKRRGT� OCPCIKPI YCUVGYCVGT�

4GHGTGPEG OGVJQF OGCPU CP[ OGVJQF QH UCORNKPI RCTV ��� 4GHGTGPEG OGVJQF OGCPU CP[ OGVJQF QH UCORNKPI %#4 NCPIWCIG CFFGF VJG
CPF CPCN[\KPI HQT CP CKT RQNNWVCPV� CU FGUETKDGF KP UWDRCTV # CPF CPCN[\KPI HQT CP CKT RQNNWVCPV CU URGEKHKGF KP EKVCVKQPU VQ VJG TGNGXCPV
#RRGPFKZ $ VQ VJKU RCTV� CP CRRNKECDNG UWDRCTV� VJG CRRGPFKEGU VQ �� %(4 CRRGPFKEGU� PQ UKIPKHKECPV

RCTVU �� QT ��� QT KP CRRGPFKZ $ QH �� %(4 EJCPIG�
RCTV ���

4GHGTGPEG OGVJQF OGCPU CP[ OGVJQF QH UCORNKPI RCTV ��� 4GHGTGPEG OGVJQF OGCPU CP[ OGVJQF QH UCORNKPI %#4 NCPIWCIG CFFGF VJG
CPF CPCN[\KPI HQT CP CKT RQNNWVCPV CU URGEKHKGF KP VJG UWDRCTV # CPF CPCN[\KPI HQT CP CKT RQNNWVCPV CU URGEKHKGF KP EKVCVKQPU VQ VJG TGNGXCPV
CRRNKECDNG UWDRCTV� CP CRRNKECDNG UWDRCTV� VJG CRRGPFKEGU VQ �� %(4 CRRGPFKEGU� PQ UKIPKHKECPV

RCTVU �� QT ��� QT KP CRRGPFKZ $ QH �� %(4 EJCPIG�
RCTV ���

=0QPG? 4GHGTGPEKPI UWDRCTV OGCPU �� %(4 RCTV ���0GY

UWDRCTVU -C� -D� 88� &&&� +++� 000� QT 444�
�� %(4 RCTV ��� UWDRCTVU 8� ;� CPF $$�
�� %(4 RCTV ��� UWDRCTVU ) CPF *�
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=0QPG? 4GIWNCVGF OCVGTKCN� OGCPU HQT RWTRQUGU QH VJKU0GY

RCTV� VJG OCVGTKCN TGIWNCVGF D[ VJG URGEKHKE
TGHGTGPEKPI UWDRCTV� KPENWFKPI XQNCVKNG QTICPKE
NKSWKFU 
81.�� XQNCVKNG QTICPKE EQORQWPFU

81%�� QTICPKE JC\CTFQWU CKT RQNNWVCPVU 
*#2	U��
DGP\GPG� XKP[N EJNQTKFG QT QVJGT EJGOKECNU QT
ITQWRU QH EJGOKECNU�

=0QPG? 4GIWNCVGF UQWTEG� HQT VJG RWTRQUGU QH VJKU RCTV�0GY

OGCPU VJG UVCVKQPCT[ UQWTEG� VJG ITQWR QH
UVCVKQPCT[ UQWTEGU� QT VJG RQTVKQP QH C UVCVKQPCT[
UQWTEG VJCV KU TGIWNCVGF D[ C TGNGXCPV UVCPFCTF QT
QVJGT TGSWKTGOGPV GUVCDNKUJGF RWTUWCPV VQ VJKU
RCTV� QT �� %(4 RCTV ��� ��� QT ���

4GIWNCVKQP RTQOWNICVKQP UEJGFWNG OGCPU VJG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
UEJGFWNG HQT VJG RTQOWNICVKQP QH GOKUUKQP UVCPFCTFU UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
WPFGT VJKU RCTV� GUVCDNKUJGF D[ VJG #FOKPKUVTCVQT
RWTUWCPV VQ UGEVKQP ���
G� QH VJG #EV CPF RWDNKUJGF
KP VJG (GFGTCN 4GIKUVGT�

4GKF XCRQT RTGUUWTG KU VJG CDUQNWVG XCRQT RTGUUWTG QH RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
XQNCVKNG ETWFG QKN CPF PQPXKUEQWU RGVTQNGWO NKSWKFU� UWDRCTVU -C PQV KPEQTRQTCVGF KP VJG %#4�
GZEGRV RGVTQNGWO ICUGU� CU FGVGTOKPGF D[ #56/ CPF -D
&������ 
KPEQTRQTCVGF D[ TGHGTGPEG�UGG 5 ����� ��
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4GNGXCPV UVCPFCTF OGCPU� RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP

�� #P GOKUUKQP UVCPFCTF� UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�

�� #P CNVGTPCVKXG GOKUUKQP UVCPFCTF�

�� #P CNVGTPCVKXG GOKUUKQP NKOKVCVKQP� QT

�� #P GSWKXCNGPV GOKUUKQP NKOKVCVKQP GUVCDNKUJGF

RWTUWCPV VQ UGEVKQP ��� QH VJG #EV VJCV CRRNKGU VQ VJG
UVCVKQPCT[ UQWTEG� VJG ITQWR QH UVCVKQPCT[ UQWTEGU� QT
VJG RQTVKQP QH C UVCVKQPCT[ UQWTEG TGIWNCVGF D[ UWEJ
UVCPFCTF QT NKOKVCVKQP� # TGNGXCPV UVCPFCTF OC[
KPENWFG QT EQPUKUV QH C FGUKIP� GSWKROGPV� YQTM
RTCEVKEG� QT QRGTCVKQPCN TGSWKTGOGPV� QT QVJGT
OGCUWTG� RTQEGUU� OGVJQF� U[UVGO� QT VGEJPKSWG

KPENWFKPI RTQJKDKVKQP QH GOKUUKQPU� VJCV VJG
#FOKPKUVTCVQT 
QT C 5VCVG� GUVCDNKUJGU HQT PGY QT
GZKUVKPI UQWTEGU VQ YJKEJ UWEJ UVCPFCTF QT NKOKVCVKQP
CRRNKGU� 'XGT[ TGNGXCPV UVCPFCTF GUVCDNKUJGF RWTUWCPV
VQ UGEVKQP ��� QH VJG #EV KPENWFGU UWDRCTV # QH VJKU
RCTV CPF CNN CRRNKECDNG CRRGPFKEGU QH VJKU RCTV QT QH
QVJGT RCTVU QH VJKU EJCRVGT VJCV CTG TGHGTGPEGF KP VJCV
UVCPFCTF�

4GNKGH XCNXG OGCPU C XCNXG WUGF QPN[ VQ TGNGCUG CP RCTV ��� 4GNKGH FGXKEG QT XCNXG OGCPU C FGXKEG QT XCNXG %#4 CFFGF �FGXKEG QT XCNXG�
WPRNCPPGF� PQPTQWVKPG FKUEJCTIG� # TGNKGH XCNXG UWDRCTV 444� WUGF QPN[ VQ TGNGCUG CP WPRNCPPGF� PQPTQWVKPG HQT UKVWCVKQPU YJGTG RTGUUWTG
FKUEJCTIG ECP TGUWNV HTQO CP QRGTCVQT GTTQT� C FKUEJCTIG� # TGNKGH FGXKEG QT XCNXG FKUEJCTIG ECP TGNGCUG KU CEEQORNKUJGF YKVJQWV
OCNHWPEVKQP UWEJ CU C RQYGT HCKNWTG QT GSWKROGPV RCTV ��� TGUWNV HTQO CP QRGTCVQT GTTQT� C OCNHWPEVKQP UWEJ WUKPI C XCNXG�
HCKNWTG� QT QVJGT WPGZRGEVGF ECWUG VJCV TGSWKTGU UWDRCTV ) CU C RQYGT HCKNWTG QT GSWKROGPV HCKNWTG� QT QVJGT
KOOGFKCVG XGPVKPI QH ICU HTQO RTQEGUU GSWKROGPV KP WPGZRGEVGF ECWUG VJCV TGSWKTGU KOOGFKCVG XGPVKPI
QTFGT VQ CXQKF UCHGV[ JC\CTFU QT GSWKROGPV FCOCIG� QH ICU HTQO RTQEGUU GSWKROGPV KP QTFGT VQ CXQKF

UCHGV[ JC\CTFU QT GSWKROGPV FCOCIG�
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4GRCKTGF OGCPU VJCV GSWKROGPV KU CFLWUVGF� QT RCTV ��� 4GRCKTGF� HQT VJG RWTRQUGU QH UWDRCTVU ( CPF ) QH %#4 EQPUQNKFCVGU QP *10
QVJGTYKUG CNVGTGF� KP QTFGT VQ GNKOKPCVG C NGCM CU UWDRCTV 88 VJKU RCTV� OGCPU VJCV GSWKROGPV OGGVU VJG FGHKPKVKQP�
KPFKECVGF D[ QPG QH VJG HQNNQYKPI� CP KPUVTWOGPV HQNNQYKPI EQPFKVKQPU� 
�� KU CFLWUVGF� QT QVJGTYKUG
TGCFKPI QT ������ RRO QT ITGCVGT� KPFKECVKQP QH CNVGTGF� VQ GNKOKPCVG C NGCM CU FGHKPGF KP VJG
NKSWKFU FTKRRKPI� QT KPFKECVKQP D[ C UGPUQT VJCV C UGCN CRRNKECDNG UGEVKQPU QH VJKU RCTV� CPF 
�� WPNGUU
QT DCTTKGT HNWKF U[UVGO JCU HCKNGF� QVJGTYKUG URGEKHKGF KP CRRNKECDNG RTQXKUKQPU QH VJKU

RCTV� KU OQPKVQTGF CU URGEKHKGF KP h ������
D� QH
UWDRCTV ( QH VJKU RCTV CPF h ������
E� QH UWDRCTV )
QH VJKU RCTV� VQ XGTKH[ VJCV GOKUUKQPU HTQO VJG
GSWKROGPV CTG DGNQY VJG CRRNKECDNG NGCM
FGHKPKVKQP�

4GRCKTGF OGCPU VJCV GSWKROGPV KU CFLWUVGF� QT RCTV ��� 4GRCKTGF� HQT VJG RWTRQUGU QH UWDRCTVU ( CPF ) QH %#4 EQPUQNKFCVGU QP *10
QVJGTYKUG CNVGTGF� KP QTFGT VQ GNKOKPCVG C NGCM� UWDRCTV 8 VJKU RCTV� OGCPU VJCV GSWKROGPV OGGVU VJG FGHKPKVKQP�

HQNNQYKPI EQPFKVKQPU� 
�� KU CFLWUVGF� QT QVJGTYKUG
CNVGTGF� VQ GNKOKPCVG C NGCM CU FGHKPGF KP VJG
CRRNKECDNG UGEVKQPU QH VJKU RCTV� CPF 
�� WPNGUU
QVJGTYKUG URGEKHKGF KP CRRNKECDNG RTQXKUKQPU QH VJKU
RCTV� KU OQPKVQTGF CU URGEKHKGF KP h ������
D� QH
UWDRCTV ( QH VJKU RCTV CPF h ������
E� QH UWDRCTV )
QH VJKU RCTV� VQ XGTKH[ VJCV GOKUUKQPU HTQO VJG
GSWKROGPV CTG DGNQY VJG CRRNKECDNG NGCM
FGHKPKVKQP�

4GRCKTGF OGCPU VJCV GSWKROGPV 
�� +U CFLWUVGF� QT RCTV ��� 4GRCKTGF� HQT VJG RWTRQUGU QH UWDRCTVU ( CPF ) QH %#4 EQPUQNKFCVGU QP *10
QVJGTYKUG CNVGTGF� VQ GNKOKPCVG C NGCM CU FGHKPGF KP UWDRCTV * VJKU RCTV� OGCPU VJCV GSWKROGPV OGGVU VJG FGHKPKVKQP�
VJG CRRNKECDNG UGEVKQPU QH VJKU UWDRCTV� CPF 
�� HQNNQYKPI EQPFKVKQPU� 
�� KU CFLWUVGF� QT QVJGTYKUG
7PNGUU QVJGTYKUG URGEKHKGF KP CRRNKECDNG RTQXKUKQPU CNVGTGF� VQ GNKOKPCVG C NGCM CU FGHKPGF KP VJG
QH VJKU UWDRCTV� KU OQPKVQTGF CU URGEKHKGF KP UGEVKQP CRRNKECDNG UGEVKQPU QH VJKU RCTV� CPF 
�� WPNGUU
������
D� CPF 
E�� CU CRRTQRTKCVG� VQ XGTKH[ VJCV QVJGTYKUG URGEKHKGF KP CRRNKECDNG RTQXKUKQPU QH VJKU
GOKUUKQPU HTQO VJG GSWKROGPV CTG DGNQY VJG RCTV� KU OQPKVQTGF CU URGEKHKGF KP h ������
D� QH
CRRNKECDNG NGCM FGHKPKVKQP� UWDRCTV ( QH VJKU RCTV CPF h ������
E� QH UWDRCTV )

QH VJKU RCTV� VQ XGTKH[ VJCV GOKUUKQPU HTQO VJG
GSWKROGPV CTG DGNQY VJG CRRNKECDNG NGCM
FGHKPKVKQP�

4GRNCEGOGPV EQUV OGCPU VJG ECRKVCN PGGFGF VQ RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RWTEJCUG CNN VJG FGRTGEKCDNG EQORQPGPVU KP C HCEKNKV[� UWDRCTV 88 PQV KPEQTRQTCVGF KP VJG %#4�
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4GRQYGTKPI OGCPU TGRNCEGOGPV QH CP GZKUVKPI RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
EQCN�HKTGF DQKNGT YKVJ QPG QH VJG HQNNQYKPI ENGCP EQCN UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
VGEJPQNQIKGU� CVOQURJGTKE QT RTGUUWTK\GF HNWKFK\GF
DGF EQODWUVKQP� KPVGITCVGF ICUKHKECVKQP EQODKPGF
E[ENG� OCIPGVQJ[FTQF[PCOKEU� FKTGEV CPF KPFKTGEV
EQCN�HKTGF VWTDKPGU� KPVGITCVGF ICUKHKECVKQP HWGN EGNNU�
QT CU FGVGTOKPGF D[ VJG #FOKPKUVTCVQT� KP
EQPUWNVCVKQP YKVJ VJG 5GETGVCT[ QH 'PGTI[� C
FGTKXCVKXG QH QPG QT OQTG QH VJGUG VGEJPQNQIKGU� CPF
CP[ QVJGT VGEJPQNQI[ ECRCDNG QH EQPVTQNNKPI OWNVKRNG
EQODWUVKQP GOKUUKQPU UKOWNVCPGQWUN[ YKVJ KORTQXGF
DQKNGT QT IGPGTCVKQP GHHKEKGPE[ CPF YKVJ UKIPKHKECPVN[
ITGCVGT YCUVG TGFWEVKQP TGNCVKXG VQ VJG RGTHQTOCPEG
QH VGEJPQNQI[ KP YKFGURTGCF EQOOGTEKCN WUG CU QH
0QXGODGT ��� ����� 4GRQYGTKPI UJCNN CNUQ KPENWFG
CP[ QKN CPF�QT ICU�HKTGF WPKV YJKEJ JCU DGGP CYCTFGF
ENGCP EQCN VGEJPQNQI[ FGOQPUVTCVKQP HWPFKPI CU QH
,CPWCT[ �� ����� D[ VJG &GRCTVOGPV QH 'PGTI[�

4GUGCTEJ CPF FGXGNQROGPV HCEKNKV[ OGCPU NCDQTCVQT[ RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
CPF RKNQV RNCPV QRGTCVKQPU YJQUG RTKOCT[ RWTRQUG KU UWDRCTV ( PQV KPEQTRQTCVGF KP VJG %#4�
VQ EQPFWEV TGUGCTEJ CPF FGXGNQROGPV KPVQ PGY
RTQEGUUGU CPF RTQFWEVU� YJGTG VJG QRGTCVKQPU CTG
WPFGT VJG ENQUG UWRGTXKUKQP QH VGEJPKECNN[ VTCKPGF
RGTUQPPGN� CPF KU PQV GPICIGF KP VJG OCPWHCEVWTG QH
RTQFWEVU HQT EQOOGTEKCN UCNG� GZEGRV KP C FG OKPKOKU

OCPPGT�
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4GUKFWCN OGCPU CP[ NKSWKF QT UQNKF OCVGTKCN RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
EQPVCKPKPI 6CDNG � EQORQWPFU VJCV KU TGOQXGF HTQO UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
C YCUVGYCVGT UVTGCO D[ C YCUVG OCPCIGOGPV WPKV QT
VTGCVOGPV RTQEGUU VJCV FQGU PQV FGUVTQ[ QTICPKEU

PQPFGUVTWEVKXG WPKV�� 'ZCORNGU QH TGUKFWCNU HTQO
PQPFGUVTWEVKXG YCUVGYCVGT OCPCIGOGPV WPKVU CTG�
VJG QTICPKE NC[GT CPF DQVVQO TGUKFWG TGOQXGF D[ C
FGECPVGT QT QTICPKE�YCVGT UGRCTCVQT CPF VJG
QXGTJGCFU HTQO C UVGCO UVTKRRGT QT CKT UVTKRRGT�
'ZCORNGU QH OCVGTKCNU YJKEJ CTG PQV TGUKFWCNU CTG�
UKNV� OWF� NGCXGU� DQVVQOU HTQO C UVGCO UVTKRRGT QT
CKT UVTKRRGT� CPF UNWFIGU� CUJ� QT QVJGT OCVGTKCNU
TGOQXGF HTQO YCUVGYCVGT DGKPI VTGCVGF D[
FGUVTWEVKXG FGXKEGU UWEJ CU DKQNQIKECN VTGCVOGPV WPKVU
CPF KPEKPGTCVQTU�
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4GURQPUKDNG QHHKEKCN OGCPU QPG QH VJG HQNNQYKPI� RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP

�� (QT C EQTRQTCVKQP� # RTGUKFGPV� UGETGVCT[� UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�

VTGCUWTGT� QT XKEG RTGUKFGPV QH VJG EQTRQTCVKQP KP
EJCTIG QH C RTKPEKRCN DWUKPGUU HWPEVKQP� QT CP[ QVJGT
RGTUQP YJQ RGTHQTOU UKOKNCT RQNKE[ QT
FGEKUKQP�OCMKPI HWPEVKQPU HQT VJG EQTRQTCVKQP� QT C
FWN[ CWVJQTK\GF TGRTGUGPVCVKXG QH UWEJ RGTUQP KH VJG
TGRTGUGPVCVKXG KU TGURQPUKDNG HQT VJG QXGTCNN QRGTCVKQP
QH QPG QT OQTG OCPWHCEVWTKPI� RTQFWEVKQP� QT
QRGTCVKPI HCEKNKVKGU CPF GKVJGT�

K� 6JG HCEKNKVKGU GORNQ[ OQTG VJCP ��� RGTUQPU QT

JCXG ITQUU CPPWCN UCNGU QT GZRGPFKVWTGU GZEGGFKPI
��� OKNNKQP 
KP UGEQPF SWCTVGT ���� FQNNCTU�� QT

KK� 6JG FGNGICVKQP QH CWVJQTKV[ VQ UWEJ

TGRTGUGPVCVKXG KU CRRTQXGF KP CFXCPEG D[ VJG
#FOKPKUVTCVQT�

�� (QT C RCTVPGTUJKR QT UQNG RTQRTKGVQTUJKR� C

IGPGTCN RCTVPGT QT VJG RTQRTKGVQT� TGURGEVKXGN[�

�� (QT C OWPKEKRCNKV[� 5VCVG� (GFGTCN� QT QVJGT

RWDNKE CIGPE[� GKVJGT C RTKPEKRCN GZGEWVKXG QHHKEGT QT
TCPMKPI GNGEVGF QHHKEKCN� (QT VJG RWTRQUGU QH VJKU
RCTV� C RTKPEKRCN GZGEWVKXG QHHKEGT QH C (GFGTCN
CIGPE[ KPENWFGU VJG EJKGH GZGEWVKXG QHHKEGT JCXKPI
TGURQPUKDKNKV[ HQT VJG QXGTCNN QRGTCVKQPU QH C
RTKPEKRCN IGQITCRJKE WPKV QH VJG CIGPE[ 
G�I�� C
4GIKQPCN #FOKPKUVTCVQT QH VJG '2#��

�� (QT CHHGEVGF UQWTEGU 
CU FGHKPGF KP VJKU RCTV�

CRRN[KPI HQT QT UWDLGEV VQ C VKVNG 8 RGTOKV�
BBTGURQPUKDNG QHHKEKCN		 UJCNN JCXG VJG UCOG OGCPKPI
CU FGHKPGF KP RCTV �� QT (GFGTCN VKVNG 8 TGIWNCVKQPU KP
VJKU EJCRVGT 
�� 7�5�%� ������ YJKEJGXGT KU
CRRNKECDNG�
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4QWVGF VQ C RTQEGUU QT TQWVG VQ C RTQEGUU OGCPU VJG RCTV ��� 4QWVGF VQ C RTQEGUU QT TQWVG VQ C RTQEGUU OGCPU 6JG %#4 FGHKPKVKQP FQGU PQV
GOKUUKQPU CTG EQPXG[GF D[ JCTF�RKRKPI QT C ENQUGF UWDRCTV * VJG GOKUUKQPU CTG EQPXG[GF VQ CP[ GPENQUGF URGEKH[ VJG OGVJQF D[ YJKEJ VJG
XGPV U[UVGO VQ CP[ GPENQUGF RQTVKQP QH C RTQEGUU WPKV RQTVKQP QH C RTQEGUU WPKV YJGTG VJG GOKUUKQPU CTG GOKUUKQPU CTG EQPXG[GF�
YJGTG VJG GOKUUKQPU CTG RTGFQOKPCVGN[ TGE[ENGF RTGFQOKPCVGN[ TGE[ENGF CPF�QT EQPUWOGF KP VJG
CPF�QT EQPUWOGF KP VJG UCOG OCPPGT CU C OCVGTKCN UCOG OCPPGT CU C OCVGTKCN VJCV HWNHKNNU VJG UCOG
VJCV HWNHKNNU VJG UCOG HWPEVKQP KP VJG RTQEGUU� CPF�QT HWPEVKQP KP VJG RTQEGUU CPF�QT VTCPUHQTOGF D[
VTCPUHQTOGF D[ EJGOKECN TGCEVKQP KPVQ OCVGTKCNU VJCV EJGOKECN TGCEVKQP KPVQ OCVGTKCNU VJCV CTG PQV
CTG PQV QTICPKE JC\CTFQWU CKT RQNNWVCPVU� CPF�QT TGIWNCVGF OCVGTKCNU CPF�QT KPEQTRQTCVGF KPVQ C
KPEQTRQTCVGF KPVQ C RTQFWEV� CPF�QT TGEQXGTGF� RTQFWEV� CPF�QT TGEQXGTGF�

4WP OGCPU QPG QH C UGTKGU QH GOKUUKQP QT QVJGT RCTV ��� 4WP OGCPU QPG QH C UGTKGU QH GOKUUKQP QT QVJGT 6JG %#4 WUGF NCPIWCIG HTQO
OGCUWTGOGPVU PGGFGF VQ FGVGTOKPG GOKUUKQPU HQT C UWDRCTV # OGCUWTGOGPVU PGGFGF VQ FGVGTOKPG GOKUUKQPU HQT C VJG RCTV �� CPF �� FGHKPKVKQP
TGRTGUGPVCVKXG QRGTCVKPI RGTKQF QT E[ENG CU URGEKHKGF TGRTGUGPVCVKXG QRGTCVKPI RGTKQF QT E[ENG CU YJKEJ ENCTKH[ YJCV TWP OGCPU
KP VJKU RCTV� URGEKHKGF KP VJKU RCTV� 7PNGUU QVJGTYKUG URGEKHKGF� HQT KPVGTOKVVGPV QRGTCVKQP�

C TWP OC[ DG GKVJGT KPVGTOKVVGPV QT EQPVKPWQWU
YKVJKP VJG NKOKVU QH IQQF GPIKPGGTKPI RTCEVKEG�

4WP OGCPU VJG PGV RGTKQF QH VKOG FWTKPI YJKEJ CP RCTV ��� 4WP OGCPU QPG QH C UGTKGU QH GOKUUKQP QT QVJGT 0Q UKIPKHKECPV EJCPIG�
GOKUUKQP UCORNG KU EQNNGEVGF� 7PNGUU QVJGTYKUG UWDRCTV #� OGCUWTGOGPVU PGGFGF VQ FGVGTOKPG GOKUUKQPU HQT C
URGEKHKGF� C TWP OC[ DG GKVJGT KPVGTOKVVGPV QT TGRTGUGPVCVKXG QRGTCVKPI RGTKQF QT E[ENG CU
EQPVKPWQWU YKVJKP VJG NKOKVU QH IQQF GPIKPGGTKPI RCTV ��� URGEKHKGF KP VJKU RCTV� 7PNGUU QVJGTYKUG URGEKHKGF�
RTCEVKEG� UWDRCTV # C TWP OC[ DG GKVJGT KPVGTOKVVGPV QT EQPVKPWQWU

YKVJKP VJG NKOKVU QH IQQF GPIKPGGTKPI RTCEVKEG�

5CORNKPI EQPPGEVKQP U[UVGO OGCPU CP CUUGODN[ QH RCTV ��� 5CORNKPI EQPPGEVKQP U[UVGO OGCPU CP CUUGODN[ QH +FGPVKECN FGHKPKVKQPU�
GSWKROGPV YKVJKP C RTQEGUU WPKV WUGF FWTKPI RGTKQFU UWDRCTV * GSWKROGPV YKVJKP C RTQEGUU WPKV WUGF FWTKPI
QH TGRTGUGPVCVKXG QRGTCVKQP VQ VCMG UCORNGU QH VJG RGTKQFU QH TGRTGUGPVCVKXG QRGTCVKQP VQ VCMG UCORNGU
RTQEGUU HNWKF� 'SWKROGPV WUGF VQ VCMG PQP�TQWVKPG QH VJG RTQEGUU HNWKF� 'SWKROGPV WUGF VQ VCMG
ITCD UCORNGU KU PQV EQPUKFGTGF C UCORNKPI PQPTQWVKPG ITCD UCORNGU KU PQV EQPUKFGTGF C
EQPPGEVKQP U[UVGO� UCORNKPI EQPPGEVKQP U[UVGO�

5ETGYGF EQPPGEVQT OGCPU C VJTGCFGF RKRG HKVVKPI RCTV ��� 5ETGYGF 
VJTGCFGF� EQPPGEVQT OGCPU C VJTGCFGF 0Q UKIPKHKECPV EJCPIG� GZEGRV
YJGTG VJG VJTGCFU CTG EWV QP VJG RKRG YCNN CPF VJG UWDRCTV * RKRG HKVVKPI YJGTG VJG VJTGCFU CTG EWV QP VJG RKRG VJCV VJG %#4 NCPIWCIG CFFU VJG
HKVVKPI TGSWKTGU QPN[ VYQ RKGEGU VQ OCMG VJG YCNN CPF VJG HKVVKPI TGSWKTGU QPN[ VYQ RKGEGU VQ YQTF �
VJTGCFGF�� VQ VJG VGTO�
EQPPGEVKQP 
K�G�� VJG RKRG CPF VJG HKVVKPI�� OCMG VJG EQPPGEVKQP 
K�G�� VJG RKRG CPF VJG

HKVVKPI��
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5GEQPFCT[ HWGN OGCPU C HWGN HKTGF VJTQWIJ C DWTPGT RCTV ��� 5GEQPFCT[ HWGN OGCPU C HWGN HKTGF VJTQWIJ C +FGPVKECN FGHKPKVKQPU�
QVJGT VJCP VJG RTKOCT[ HWGN DWTPGT VJCV RTQXKFGU UWDRCTV ) DWTPGT QVJGT VJCP VJG RTKOCT[ HWGN DWTPGT VJCV
UWRRNGOGPVCT[ JGCV KP CFFKVKQP VQ VJG JGCV RTQXKFGF RTQXKFGU UWRRNGOGPVCT[ JGCV KP CFFKVKQP VQ VJG
D[ VJG RTKOCT[ HWGN� JGCV RTQXKFGF D[ VJG RTKOCT[ HWGN�

5GEQPFCT[ HWGN OGCPU C HWGN HKTGF VJTQWIJ C DWTPGT RCTV ��� 5GEQPFCT[ HWGN OGCPU C HWGN HKTGF VJTQWIJ C 6JG TGHGTGPEKPI UWDRCTV	U
QVJGT VJCP C RTKOCT[ HWGN DWTPGT� 6JG UGEQPFCT[ UWDRCTV 444 DWTPGT QVJGT VJCP VJG RTKOCT[ HWGN DWTPGT VJCV FGHKPKVKQP URGEKHKGF VJCV VJG
HWGN OC[ RTQXKFG UWRRNGOGPVCT[ JGCV KP CFFKVKQP VQ RTQXKFGU UWRRNGOGPVCT[ JGCV KP CFFKVKQP VQ VJG UGEQPFCT[ HWGN �OC[ RTQXKFG
VJG JGCV RTQXKFGF D[ VJG RTKOCT[ HWGN� JGCV RTQXKFGF D[ VJG RTKOCT[ HWGN� UWRRNGOGPVCT[ JGCV� YJKNG VJG

%#4 FGHKPKVKQP UC[U VJCV KV FQGU
�RTQXKFG UWRRNGOGPVCT[ JGCV��

5GOKCPPWCN OGCPU C ��OQPVJ RGTKQF� VJG HKTUV RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
UGOKCPPWCN RGTKQF EQPENWFGU QP VJG NCUV FC[ QH VJG UWDRCTV 8 PQV KPEQTRQTCVGF KP VJG %#4�
NCUV OQPVJ FWTKPI VJG ��� FC[U HQNNQYKPI KPKVKCN
UVCTVWR HQT PGY UQWTEGU� CPF VJG HKTUV UGOKCPPWCN
RGTKQF EQPENWFGU QP VJG NCUV FC[ QH VJG NCUV HWNN
OQPVJ FWTKPI VJG ��� FC[U CHVGT VJG GHHGEVKXG FCVG QH
C URGEKHKE UWDRCTV VJCV TGHGTGPEGU VJKU UWDRCTV HQT
GZKUVKPI UQWTEGU�

5GPUQT OGCPU C FGXKEG VJCV OGCUWTGU C RJ[UKECN RCTV ��� 5GPUQT OGCPU C FGXKEG VJCV OGCUWTGU C RJ[UKECN +FGPVKECN FGHKPKVKQPU�
SWCPVKV[ QT VJG EJCPIG KP C RJ[UKECN SWCPVKV[� UWEJ CU UWDRCTV 88� SWCPVKV[ QT VJG EJCPIG KP C RJ[UKECN SWCPVKV[� UWEJ
VGORGTCVWTG� RTGUUWTG� HNQY TCVG� R*� QT NKSWKF CU VGORGTCVWTG� RTGUUWTG� HNQY TCVG� R*� QT NKSWKF
NGXGN� RCTV ��� NGXGN�

UWDRCTV 8�

RCTV ���
UWDRCTV *

5GV RTGUUWTG OGCPU VJG RTGUUWTG CV YJKEJ C RTQRGTN[ RCTV ��� 5GV RTGUUWTG OGCPU HQT VJG RWTRQUGU QH UWDRCTVU ( 0Q UKIPKHKECPV EJCPIG
QRGTCVKPI RTGUUWTG TGNKGH FGXKEG DGIKPU VQ QRGP VQ UWDRCTV * CPF ) QH VJKU RCTV� VJG RTGUUWTG CV YJKEJ C
TGNKGXG CV[RKECN RTQEGUU U[UVGO QRGTCVKPI RTGUUWTG� RTQRGTN[ QRGTCVKPI RTGUUWTG TGNKGH FGXKEG DGIKPU VQ

QRGP VQ TGNKGXG CV[RKECN RTQEGUU U[UVGO QRGTCVKPI
RTGUUWTG�

5GYGT NKPG OGCPU C NCVGTCN� VTWPM NKPG� DTCPEJ NKPG� RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
QT QVJGT EQPFWKV KPENWFKPI� DWV PQV NKOKVGF VQ� ITCVGU� UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
VTGPEJGU� GVE�� WUGF VQ EQPXG[ YCUVGYCVGT UVTGCOU QT
TGUKFWCNU VQ C FQYPUVTGCO YCUVG OCPCIGOGPV WPKV�
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5JWVFQYP OGCPU HQT RWTRQUGU KPENWFKPI� DWV PQV RCTV ��� 5JWVFQYP OGCPU VJG EGUUCVKQP QH QRGTCVKQP QH C 0Q UKIPKHKECPV EJCPIG�
NKOKVGF VQ� RGTKQFKE OCKPVGPCPEG� TGRNCEGOGPV QH UWDRCTV ( TGIWNCVGF UQWTEG 
G�I� EJGOKECN OCPWHCEVWTKPI
GSWKROGPV� QT TGRCKT� VJG EGUUCVKQP QH QRGTCVKQP QH C RTQEGUU WPKV QT C TGCEVQT� CKT QZKFCVKQP TGCEVQT�
EJGOKECN OCPWHCEVWTKPI RTQEGUU WPKV QT C TGCEVQT� CKT FKUVKNNCVKQP WPKV� CPF GSWKROGPV TGSWKTGF QT WUGF VQ
QZKFCVKQP TGCEVQT� FKUVKNNCVKQP WPKV� YCUVG EQORN[ YKVJ VJKU RCTV� QT VJG GORV[KPI CPF
OCPCIGOGPV WPKV� GSWKROGPV TGSWKTGF QT WUGF VQ FGICUUKPI QH C UVQTCIG XGUUGN� 5JWVFQYP KU
EQORN[ YKVJ UWDRCTVU (� )� QT *� QH VJKU RCTV QT VJG FGHKPGF JGTG HQT RWTRQUGU KPENWFKPI� DWV PQV
GORV[KPI CPF FGICUUKPI QH C UVQTCIG XGUUGN� NKOKVGF VQ� RGTKQFKE OCKPVGPCPEG� TGRNCEGOGPV QH
5JWVFQYP FQGU PQV KPENWFG VJG TQWVKPG TKPUKPI QT GSWKROGPV� QT TGRCKT� 5JWVFQYP FQGU PQV KPENWFG
YCUJKPI QH GSWKROGPV KP DCVEJ QRGTCVKQP DGVYGGP VJG TQWVKPG TKPUKPI QT YCUJKPI QH GSWKROGPV KP
DCVEJGU� DCVEJ QRGTCVKQP DGVYGGP DCVEJGU�

5JWVFQYP OGCPU VJG EGUUCVKQP QH QRGTCVKQP QH CP RCTV ��� 5JWVFQYP OGCPU HQT RWTRQUGU KPENWFKPI� DWV PQV %#4 IKXGU GZCORNGU QH
CHHGEVGF HCEKNKV[ HQT CP[ RWTRQUG� UWDRCTV #� NKOKVGF VQ� RGTKQFKE OCKPVGPCPEG� TGRNCEGOGPV QH UJWVFQYP UKVWCVKQPU CPF

RCTV ��� C TGIWNCVGF UQWTEG 
G�I� EJGOKECN OCPWHCEVWTKPI %#4 FGHKPKVKQP FQGU PQV KPENWFG
UWDRCTV # RTQEGUU WPKV QT C TGCEVQT� CKT QZKFCVKQP TGCEVQT� YCUVGYCVGT DGECWUG YCUVGYCVGT

GSWKROGPV� QT TGRCKT� VJG EGUUCVKQP QH QRGTCVKQP QH GNCDQTCVGU QP VJG OGCPKPI�

FKUVKNNCVKQP WPKV� CPF GSWKROGPV TGSWKTGF QT WUGF VQ KU PQV YKVJKP VJG UEQRG QH VJG
EQORN[ YKVJ VJKU RCTV� QT VJG GORV[KPI CPF %#4�
FGICUUKPI QH C UVQTCIG XGUUGN� 5JWVFQYP FQGU PQV
KPENWFG VJG TQWVKPG TKPUKPI QT YCUJKPI QH
GSWKROGPV KP DCVEJ QRGTCVKQP DGVYGGP DCVEJGU�

5KOWNVCPGQWU NQCFKPI OGCPU� HQT C UJCTGF EQPVTQN RCTV ��� 5KOWNVCPGQWU NQCFKPI OGCPU� HQT C UJCTGF EQPVTQN %#4 WUGU VJG VGTO �TGIWNCVGF
FGXKEG� NQCFKPI QH QTICPKE *#2 OCVGTKCNU HTQO OQTG UWDRCTV ) FGXKEG� NQCFKPI QH TGIWNCVGF OCVGTKCNU HTQO OQTG OCVGTKCN� KP FGHKPKVKQP� YJGTGCU
VJCP QPG VTCPUHGT CTO CV VJG UCOG VKOG UWEJ VJCV VJG VJCP QPG VTCPUHGT CTO CV VJG UCOG VKOG UQ VJCV VJG *10 UWDRCTV ) WUGU �QTICPKE
DGIKPPKPI CPF GPFKPI VKOGU QH NQCFKPI E[ENGU DGIKPPKPI CPF GPFKPI VKOGU QH NQCFKPI E[ENGU *#2 OCVGTKCNU��
EQKPEKFG QT QXGTNCR CPF VJGTG KU PQ KPVGTTWRVKQP KP EQKPEKFG QT QXGTNCR CPF VJGTG KU PQ KPVGTTWRVKQP KP
XCRQT HNQY VQ VJG UJCTGF EQPVTQN FGXKEG� XCRQT HNQY VQ VJG UJCTGF EQPVTQN FGXKEG�

5KPING�UGCN U[UVGO OGCPU C HNQCVKPI TQQH JCXKPI QPG RCTV ��� 5KPING�UGCN U[UVGO OGCPU� HQT RWTRQUGU QH %#4 NCPIWCIG CFFU VJG
EQPVKPWQWU UGCN VJCV EQORNGVGN[ EQXGTU VJG URCEG UWDRCTV ) UWDRCTV % QH VJKU RCTV� C HNQCVKPI TQQH JCXKPI QPG OQFKHKGT �HQT RWTRQUGU QH
DGVYGGP VJG YCNN QH VJG UVQTCIG XGUUGN CPF VJG GFIG EQPVKPWQWU UGCN� 6JKU UGCN OC[ DG C XCRQT� UWDRCTV % QH VJKU RCTV��
QH VJG HNQCVKPI TQQH� 6JKU UGCN OC[ DG C XCRQT� OQWPVGF� NKSWKF OQWPVGF� QT OGVCNNKE UJQG UGCN�
OQWPVGF� NKSWKF�OQWPVGF� QT OGVCNNKE UJQG UGCN�

5KZ�OKPWVG RGTKQF OGCPU� YKVJ TGURGEV VQ QRCEKV[ RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
FGVGTOKPCVKQPU� CP[ QPG QH VJG �� GSWCN RCTVU QH C UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
QPG�JQWT RGTKQF�
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5KZ�OKPWVG RGTKQF OGCPU CP[ QPG QH VJG �� GSWCN RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RCTVU QH C QPG�JQWT RGTKQF� UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�

5QWTEG OGCPU VJG EQNNGEVKQP QH GOKUUKQP RQKPVU VQ RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
YJKEJ VJKU UWDRCTV CRRNKGU CU FGVGTOKPGF D[ VJG UWDRCTV ( PQV KPEQTRQTCVGF KP VJG %#4�
ETKVGTKC KP h������ QH VJKU UWDRCTV� (QT RWTRQUGU QH
UWDRCTVU (� )� CPF * QH VJKU RCTV� VJG VGTO CHHGEVGF
UQWTEG CU WUGF KP UWDRCTV # QH VJKU RCTV JCU VJG UCOG
OGCPKPI CU VJG VGTO UQWTEG FGHKPGF JGTG�

5RGEKHKE ITCXKV[ OQPKVQTKPI FGXKEG OGCPU C WPKV QH RCTV ��� 5RGEKHKE ITCXKV[ OQPKVQTKPI FGXKEG OGCPU C WPKV QH 0Q UKIPKHKECPV EJCPIG�
GSWKROGPV WUGF VQ OQPKVQT URGEKHKE ITCXKV[ CPF UWDRCTV ) GSWKROGPV WUGF VQ OQPKVQT URGEKHKE ITCXKV[ CPF
JCXKPI CP CEEWTCE[ QH v���� URGEKHKE ITCXKV[ WPKVU� JCXKPI C OKPKOWO CEEWTCE[ QH v ���� URGEKHKE

ITCXKV[ WPKVU�

5VCPFCTF OGCPU C UVCPFCTF QH RGTHQTOCPEG RTQRQUGF RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
QT RTQOWNICVGF WPFGT VJKU RCTV� UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�

5VCPFCTF OGCPU C PCVKQPCN GOKUUKQP UVCPFCTF RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
KPENWFKPI C FGUKIP� GSWKROGPV� YQTM RTCEVKEG QT UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
QRGTCVKQPCN UVCPFCTF HQT C JC\CTFQWU CKT RQNNWVCPV
RTQRQUGF QT RTQOWNICVGF WPFGT VJKU RCTV�

5VCPFCTF EQPFKVKQPU OGCPU C VGORGTCVWTG QH ��� - RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP

��((� CPF C RTGUUWTG QH ����� MKNQRCUECNU 
����� KP UWDRCTV #� PQV KPEQTRQTCVGF KP VJG %#4�
*I��

RCTV ���
UWDRCTV #

5VCTVWR OGCPU VJG UGVVKPI KPVQ QRGTCVKQP QH C RCTV ��� 5VCTVWR OGCPU VJG UGVVKPI KPVQ QRGTCVKQP QH C 0Q UKIPKHKECPV EJCPIG�
EJGOKECN OCPWHCEVWTKPI RTQEGUU WPKV QT C TGCEVQT� CKT UWDRCTV ( TGIWNCVGF UQWTEG 
G�I� EJGOKECN OCPWHCEVWTKPI
QZKFCVKQP TGCEVQT� FKUVKNNCVKQP WPKV� YCUVG RTQEGUU WPKV QT C TGCEVQT� CKT QZKFCVKQP TGCEVQT�
OCPCIGOGPV WPKV� QT GSWKROGPV TGSWKTGF QT WUGF VQ FKUVKNNCVKQP WPKV� C UVQTCIG XGUUGN CHVGT GORV[KPI
EQORN[ YKVJ UWDRCTVU (� )� QT * QH VJKU RCTV QT C CPF FGICUUKPI� CPF�QT GSWKROGPV TGSWKTGF QT WUGF
UVQTCIG XGUUGN CHVGT GORV[KPI CPF FGICUUKPI� 5VCTVWR VQ EQORN[ YKVJ VJKU RCTV� 5VCTVWR KPENWFGU KPKVKCN
KPENWFGU KPKVKCN UVCTV�WR� QRGTCVKQP UQNGN[ HQT VGUVKPI UVCTV�WR� QRGTCVKQP UQNGN[ HQT VGUVKPI GSWKROGPV�
GSWKROGPV� VJG TGEJCTIKPI QH GSWKROGPV KP DCVEJ VJG TGEJCTIKPI QH GSWKROGPV KP DCVEJ QRGTCVKQP�
QRGTCVKQP� CPF VTCPUKVKQPCN EQPFKVKQPU FWG VQ EJCPIGU CPF VTCPUKVKQPCN EQPFKVKQPU FWG VQ EJCPIGU KP
KP RTQFWEV HQT HNGZKDNG QRGTCVKQP WPKVU� RTQFWEV HQT HNGZKDNG QRGTCVKQP WPKVU�
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5VCTVWR OGCPU VJG UGVVKPI KP QRGTCVKQP QH CP CHHGEVGF RCTV ��� 5VCTVWR OGCPU VJG UGVVKPI KPVQ QRGTCVKQP QH C 0Q UKIPKHKECPV EJCPIG�
UQWTEG HQT CP[ RWTRQUG� UWDRCTV #� TGIWNCVGF UQWTEG 
G�I� EJGOKECN OCPWHCEVWTKPI

RCTV ��� FKUVKNNCVKQP WPKV� C UVQTCIG XGUUGN CHVGT GORV[KPI
UWDRCTV #� CPF FGICUUKPI� CPF�QT GSWKROGPV TGSWKTGF QT WUGF

RCTV ��� UVCTV�WR� QRGTCVKQP UQNGN[ HQT VGUVKPI GSWKROGPV�
UWDRCTV # VJG TGEJCTIKPI QH GSWKROGPV KP DCVEJ QRGTCVKQP�

RTQEGUU WPKV QT C TGCEVQT� CKT QZKFCVKQP TGCEVQT�

VQ EQORN[ YKVJ VJKU RCTV� 5VCTVWR KPENWFGU KPKVKCN

CPF VTCPUKVKQPCN EQPFKVKQPU FWG VQ EJCPIGU KP
RTQFWEV HQT HNGZKDNG QRGTCVKQP WPKVU�

5VCTVWR OGCPU VJG UGVVKPI KP QRGTCVKQP QH C RKGEG QH RCTV ��� 5VCTVWR OGCPU VJG UGVVKPI KPVQ QRGTCVKQP QH C %#4 NCPIWCIG RTQXKFGU
GSWKROGPV QT C EQPVTQN FGXKEG VJCV KU UWDLGEV VQ VJKU UWDRCTV * TGIWNCVGF UQWTEG 
G�I� EJGOKECN OCPWHCEVWTKPI GZCORNGU CPF ENCTKHKECVKQP�
UWDRCTV� RTQEGUU WPKV QT C TGCEVQT� CKT QZKFCVKQP TGCEVQT�

FKUVKNNCVKQP WPKV� C UVQTCIG XGUUGN CHVGT GORV[KPI
CPF FGICUUKPI� CPF�QT GSWKROGPV TGSWKTGF QT WUGF
VQ EQORN[ YKVJ VJKU RCTV� 5VCTVWR KPENWFGU KPKVKCN
UVCTV�WR� QRGTCVKQP UQNGN[ HQT VGUVKPI GSWKROGPV�
VJG TGEJCTIKPI QH GSWKROGPV KP DCVEJ QRGTCVKQP�
CPF VTCPUKVKQPCN EQPFKVKQPU FWG VQ EJCPIGU KP
RTQFWEV HQT HNGZKDNG QRGTCVKQP WPKVU�

5VCTVWR� UJWVFQYP� CPF OCNHWPEVKQP RNCP OGCPU VJG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RNCP TGSWKTGF WPFGT h����
G�
�� QH UWDRCTV # QH VJKU UWDRCTV ( PQV KPEQTRQTCVGF KP VJG %#4�
RCTV� 6JKU RNCP FGVCKNU VJG RTQEGFWTGU HQT QRGTCVKQP
CPF OCKPVGPCPEG QH VJG UQWTEG FWTKPI RGTKQFU QH
UVCTV�WR� UJWVFQYP� CPF OCNHWPEVKQP�

5VCVG OGCPU CNN PQP�(GFGTCN CWVJQTKVKGU� KPENWFKPI RCTV ��� 5VCVG OGCPU CNN PQP�(GFGTCN CWVJQTKVKGU� KPENWFKPI %#4 NCPIWCIG CFFGF VJG RJTCUG
NQECN CIGPEKGU� KPVGTUVCVG CUUQEKCVKQPU� CPF UWDRCTV #� NQECN CIGPEKGU� KPVGTUVCVG CUUQEKCVKQPU� CPF �TGHGTGPEKPI UWDRCTVU� VQ VJG
5VCVG�YKFG RTQITCOU� VJCV JCXG FGNGICVGF CWVJQTKV[ UVCVGYKFG RTQITCOU� VJCV JCXG FGNGICVGF CWVJQTKV[ NKUV QH RTQXKUKQPU HQT YJKEJ C
VQ KORNGOGPV� 
�� 6JG RTQXKUKQPU QH VJKU RCTV� CPF�QT RCTV ��� VQ KORNGOGPV� 
�� 6JG RTQXKUKQPU QH VJKU RCTV� 
�� UVCVG OC[ JCXG DGGP FGNGICVGF

�� VJG RGTOKV RTQITCO GUVCDNKUJGF WPFGT RCTV �� QH UWDRCTV #� TGHGTGPEKPI UWDRCTVU� CPF�QT 
�� VJG RGTOKV CWVJQTKV[ HQT KORNGOGPVCVKQP�
VJKU EJCRVGT� 6JG VGTO 5VCVG UJCNN JCXG KVU RTQITCO GUVCDNKUJGF WPFGT RCTV �� QH VJKU EJCRVGT�
EQPXGPVKQPCN OGCPKPI YJGTG ENGCT HTQO VJG EQPVGZV� RCTV ��� 6JG VGTO 5VCVG UJCNN JCXG KVU EQPXGPVKQPCN OGCPKPI

UWDRCTV # YJGTG ENGCT HTQO VJG EQPVGZV�
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5VCVKQPCT[ UQWTEG OGCPU CP[ DWKNFKPI� UVTWEVWTG� RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
HCEKNKV[� QT KPUVCNNCVKQP YJKEJ GOKVU QT OC[ GOKV CP[ UWDRCTV #� PQV KPEQTRQTCVGF KP VJG %#4�
CKT RQNNWVCPV�

RCTV ���
UWDRCTV #

5VCVKQPCT[ UQWTEG OGCPU CP[ DWKNFKPI� UVTWEVWTG� RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
HCEKNKV[� QT KPUVCNNCVKQP YJKEJ GOKVU QT OC[ GOKV CP[ UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
CKT RQNNWVCPV YJKEJ JCU DGGP FGUKIPCVGF CU JC\CTFQWU
D[ VJG #FOKPKUVTCVQT�

5VGCO IGPGTCVKPI WPKV OGCPU CP[ GPENQUGF RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
EQODWUVKQP FGXKEG VJCV WUGU HWGN GPGTI[ KP VJG HQTO UWDRCTV $$ PQV KPEQTRQTCVGF KP VJG %#4�
QH UVGCO�

5VGCO LGV GLGEVQT OGCPU C UVGCO PQ\\NG YJKEJ RCTV ��� 5VGCO LGV GLGEVQT OGCPU C UVGCO PQ\\NG VJCV +FGPVKECN FGHKPKVKQPU�
FKUEJCTIGU C JKIJ�XGNQEKV[ LGV CETQUU C UWEVKQP UWDRCTV ) FKUEJCTIGU C JKIJ�XGNQEKV[ LGV CETQUU C UWEVKQP
EJCODGT VJCV KU EQPPGEVGF VQ VJG GSWKROGPV VQ DG EJCODGT VJCV KU EQPPGEVGF VQ VJG GSWKROGPV VQ DG
GXCEWCVGF� GXCEWCVGF�



%#4�%QTTGNCVKQP�6CDNG���&GHKPKVKQPU�
%QPVKPWGF�

6GTO CPF 1TKIKPCN 6GZV 
�� %(4� %#4 6GZV %QOOGPV

5QWTEG

K:\8597\33\04\CORRELAT.TBL\FINAL.COR\DEFNS81.WPD\ab 98 of 112 12/16/98

5VQTCIG XGUUGN OGCPU C VCPM QT QVJGT XGUUGN VJCV KU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
WUGF VQ UVQTG QTICPKE NKSWKFU VJCV EQPVCKP QPG QT UWDRCTV ( PQV KPEQTRQTCVGF KP VJG %#4�
OQTG QH VJG QTICPKE *#2	U NKUVGF KP VCDNG � QH VJKU
UWDRCTV CPF VJCV JCU DGGP CUUKIPGF� CEEQTFKPI VQ VJG
RTQEGFWTGU KP h������
I� QH VJKU UWDRCTV� VQ C
EJGOKECN OCPWHCEVWTKPI RTQEGUU WPKV VJCV KU UWDLGEV
VQ VJKU UWDRCTV� 5VQTCIG XGUUGN FQGU PQV KPENWFG�


�� 8GUUGNU RGTOCPGPVN[ CVVCEJGF VQ OQVQT
XGJKENGU UWEJ CU VTWEMU� TCKNECTU� DCTIGU� QT UJKRU�


�� 2TGUUWTG XGUUGNU FGUKIPGF VQ QRGTCVG KP
GZEGUU QH ����� MKNQRCUECNU CPF YKVJQWV GOKUUKQPU VQ
VJG CVOQURJGTG�


�� 8GUUGNU YKVJ ECRCEKVKGU UOCNNGT VJCP �� EWDKE
OGVGTU�


�� 8GUUGNU UVQTKPI QTICPKE NKSWKFU VJCV EQPVCKP
QTICPKE JC\CTFQWU CKT RQNNWVCPVU QPN[ CU KORWTKVKGU�


�� $QVVQOU TGEGKXGT VCPMU�

�� 5WTIG EQPVTQN XGUUGNU� QT

�� 9CUVGYCVGT UVQTCIG VCPMU� 9CUVGYCVGT

UVQTCIG VCPMU CTG EQXGTGF WPFGT VJG YCUVGYCVGT
RTQXKUKQPU�

5VQTCIG XGUUGN OGCPU GCEJ VCPM� TGUGTXQKT� QT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
EQPVCKPGT WUGF HQT VJG UVQTCIG QH RGVTQNGWO NKSWKFU� UWDRCTV -C PQV KPEQTRQTCVGF KP VJG %#4�
DWV FQGU PQV KPENWFG� 
�� 2TGUUWTG XGUUGNU YJKEJ CTG CPF -D
FGUKIPGF VQ QRGTCVG KP GZEGUU QH ����� M2C 
�� RUKI�
YKVJQWV GOKUUKQPU VQ VJG CVOQURJGTG GZEGRV WPFGT
GOGTIGPE[ EQPFKVKQPU� 
�� 5WDUWTHCEG ECXGTPU QT
RQTQWU TQEM TGUGTXQKTU� QT 
�� 7PFGTITQWPF VCPMU KH
VJG VQVCN XQNWOG QH RGVTQNGWO NKSWKFU CFFGF VQ CPF
VCMGP HTQO C VCPM CPPWCNN[ FQGU PQV GZEGGF VYKEG VJG
XQNWOG QH VJG VCPM�

5VWHHKPI DQZ RTGUUWTG OGCPU VJG HNWKF 
NKSWKF QT ICU� RCTV ��� 5VWHHKPI DQZ RTGUUWTG OGCPU VJG HNWKF 
NKSWKF QT +FGPVKECN FGHKPKVKQPU�
RTGUUWTG KPUKFG VJG ECUKPI QT JQWUKPI QH C RKGEG QH UWDRCTV 8 ICU� RTGUUWTG KPUKFG VJG ECUKPI QT JQWUKPI QH C
GSWKROGPV� QP VJG RTQEGUU UKFG QH VJG KPDQCTF UGCN� RKGEG QH GSWKROGPV� QP VJG RTQEGUU UKFG QH VJG

KPDQCTF UGCN�
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5WTHCEG KORQWPFOGPV OGCPU C YCUVG OCPCIGOGPV RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
WPKV YJKEJ KU C PCVWTCN VQRQITCRJKE FGRTGUUKQP� UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
OCPOCFG GZECXCVKQP� QT FKMGF CTGC HQTOGF
RTKOCTKN[ QH GCTVJGP OCVGTKCNU 
CNVJQWIJ KV OC[ DG
NKPGF YKVJ OCPOCFG OCVGTKCNU�� YJKEJ KU FGUKIPGF VQ
JQNF CP CEEWOWNCVKQP QH NKSWKF YCUVGU QT YCUVG
EQPVCKPKPI HTGG NKSWKFU� # UWTHCEG KORQWPFOGPV KU
WUGF HQT VJG RWTRQUG QH VTGCVKPI� UVQTKPI� QT
FKURQUKPI QH YCUVGYCVGT QT TGUKFWCNU� CPF KU PQV CP
KPLGEVKQP YGNN� 'ZCORNGU QH UWTHCEG KORQWPFOGPVU
CTG GSWCNK\CVKQP� UGVVNKPI� CPF CGTCVKQP RKVU� RQPFU�
CPF NCIQQPU�

5WTIG EQPVTQN XGUUGN OGCPU HGGF FTWOU� TGE[ENG RCTV ��� 5WTIG EQPVTQN XGUUGN OGCPU HGGF FTWOU� TGE[ENG %#4 NCPIWCIG TGHGTU VQ
FTWOU� CPF KPVGTOGFKCVG XGUUGNU� 5WTIG EQPVTQN UWDRCTV ) FTWOU� CPF KPVGTOGFKCVG XGUUGNU� 5WTIG EQPVTQN �RTQEGUU WPKV 
CU FGHKPGF KP VJG
XGUUGNU CTG WUGF YKVJKP C EJGOKECN OCPWHCEVWTKPI XGUUGNU CTG WUGF YKVJKP C RTQEGUU WPKV 
CU FGHKPGF URGEKHKE UWDRCTV VJCV TGHGTGPEGU
RTQEGUU WPKV YJGP KP�RTQEGUU UVQTCIG� OKZKPI� QT KP VJG URGEKHKE UWDRCTV VJCV TGHGTGPEGU VJKU RCTV� VJKU RCTV�� YJGTGCU VJG *10
OCPCIGOGPV QH HNQY TCVGU QT XQNWOGU KU PGGFGF VQ YJGP KP�RTQEGUU UVQTCIG� OKZKPI� QT OCPCIGOGPV UWDRCTV ) NCPIWCIG TGHGTU VQ �C
CUUKUV KP RTQFWEVKQP QH C RTQFWEV� QH HNQY TCVGU QT XQNWOGU KU PGGFGF VQ CUUKUV KP EJGOKECN OCPWHCEVWTKPI RTQEGUU

RTQFWEVKQP QH C RTQFWEV� WPKV��

5WTIG EQPVTQN XGUUGN OGCPU HGGF FTWOU� TGE[ENG RCTV ��� 5WTIG EQPVTQN XGUUGN OGCPU HGGF FTWOU� TGE[ENG 0Q UKIPKHKECPV EJCPIG�
FTWOU� CPF KPVGTOGFKCVG XGUUGNU� 5WTIG EQPVTQN UWDRCTVU ( FTWOU� CPF KPVGTOGFKCVG XGUUGNU� 5WTIG EQPVTQN
XGUUGNU CTG WUGF YKVJKP C RTQEGUU WPKV 
CU FGHKPGF KP CPF * XGUUGNU CTG WUGF YKVJKP C RTQEGUU WPKV 
CU FGHKPGF
VJG URGEKHKE UWDRCTV VJCV TGHGTGPEGU VJKU UWDRCTV� KP VJG URGEKHKE UWDRCTV VJCV TGHGTGPEGU VJKU RCTV�
YJGP KP�RTQEGUU UVQTCIG� OKZKPI� QT OCPCIGOGPV QH YJGP KP�RTQEGUU UVQTCIG� OKZKPI� QT OCPCIGOGPV
HNQY TCVGU QT XQNWOGU KU PGGFGF VQ CUUKUV KP QH HNQY TCVGU QT XQNWOGU KU PGGFGF VQ CUUKUV KP
RTQFWEVKQP QH C RTQFWEV� RTQFWEVKQP QH C RTQFWEV�

5[PVJGVKE QTICPKE EJGOKECNU OCPWHCEVWTKPI KPFWUVT[ RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
OGCPU VJG KPFWUVT[ VJCV RTQFWEGU� CU KPVGTOGFKCVGU QT UWDRCTV 88 PQV KPEQTRQTCVGF KP VJG %#4�
HKPCN RTQFWEVU� QPG QT OQTG QH VJG EJGOKECNU NKUVGF KP
h �������
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=0QPG? 0GY 5[PVJGVKE QTICPKE EJGOKECN OCPWHCEVWTKPI KPFWUVT[

EQPUQNKFCVGF CKT TGIWNCVKQP WPKV QT 51%/+ %#4 WPKV

OGCPU VJG GSWKROGPV CUUGODNGF CPF EQPPGEVGF D[ RKRGU

QT FWEVU VQ RTQEGUU TCY OCVGTKCNU� CPF VQ OCPWHCEVWTG

KPVGPFGF RTQFWEVU FGHKPGF KP �� %(4 RCTV ���

UWDRCTVU 88� +++� 000� CPF 444� CPF KP �� %(4

RCTV ��� UWDRCTV (� # 51%/+ %#4 WPKV FGHKPGU VJG

DQWPFCT[ QH GSWKROGPV RQVGPVKCNN[ UWDLGEV VQ VJKU RCTV�

# 51%/+ %#4 WPKV OC[ EQPUKUV QH QPG QT OQTG WPKV

QRGTCVKQPU� (QT VJG RWTRQUG QH VJKU UWDRCTV� 51%/+

%#4 WPKV KPENWFGU CKT QZKFCVKQP TGCEVQTU CPF VJGKT

CUUQEKCVGF RTQFWEV UGRCTCVQTU CPF TGEQXGT[ FGXKEGU�

TGCEVQTU CPF VJGKT CUUQEKCVGF RTQFWEV UGRCTCVQTU CPF

TGEQXGT[ FGXKEGU� FKUVKNNCVKQP WPKVU CPF VJGKT CUUQEKCVGF

FKUVKNNCVG TGEGKXGTU CPF TGEQXGT[ FGXKEGU� CUUQEKCVGF WPKV

QRGTCVKQPU� CUUQEKCVGF TGEQXGT[ FGXKEGU� CPF CP[ HGGF�

KPVGTOGFKCVG CPF RTQFWEV UVQTCIG XGUUGNU� RTQFWEV

VTCPUHGT TCEMU� CPF EQPPGEVGF FWEVU CPF RKRKPI� #

51%/+ %#4 WPKV KPENWFGU RWORU� EQORTGUUQTU�

CIKVCVQTU� RTGUUWTG TGNKGH FGXKEGU� UCORNKPI EQPPGEVKQP

U[UVGOU� QRGP�GPFGF XCNXGU QT NKPGU� XCNXGU�

EQPPGEVQTU� KPUVTWOGPVCVKQP U[UVGOU� CPF EQPVTQN

FGXKEGU QT U[UVGOU� 'ZEGRV CU RTQXKFGF KP h ����
K��

RTQEGFWTGU HQT CUUKIPKPI UVQTCIG XGUUGNU� VTCPUHGT

QRGTCVKQPU� FKUVKNNCVKQP WPKVU CPF GSWKROGPV VQ 51%/+

%#4 WPKVU CTG URGEKHKGF KP h ����
L�� 
M�� 
N�� CPF 
O��

TGURGEVKXGN[� # 51%/+ %#4 WPKV KU KFGPVKHKGF D[ KVU

RTKOCT[ RTQFWEV� 6Q DG EQPUKFGTGF C 51%/+ %#4 WPKV

QPG QH VJG HQNNQYKPI must occur:  (1) it must include a
process vent subject to 40 CFR part 60, subparts III,
NNN, or RRR, or equipment subject to 40 CFR part 60
subpart VV; (2) it must include a process vent that
would be subject to 40 CFR part 60 subparts III, NNN,
or RRR or equipment that would be subject to 40 CFR
part 60 subpart VV if construction of the regulated
source had commenced after the applicability date of the
applicable SOCMI New Source Performance Standards;
or (3) it must be a chemical manufacturing process unit
subject to 40 CFR 63.100 of subpart F, the Hazardous
Organic National Emissions Standard for Hazardous Air
Pollutants (HON).  If a SOCMI CAR unit is subject to
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6CDNG � EQORQWPF OGCPU C EQORQWPF NKUVGF KP VCDNG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
� QH VJKU UWDRCTV� UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�

6CDNG � EQORQWPF OGCPU C EQORQWPF NKUVGF KP VCDNG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
� QH VJKU UWDRCTV� UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�

6GORGTCVWTG OQPKVQTKPI FGXKEG OGCPU C WPKV QH RCTV ��� 6GORGTCVWTG OQPKVQTKPI FGXKEG OGCPU C WPKV QH 6JG %#4 EJCPIGF VJG CEEWTCE[
GSWKROGPV WUGF VQ OQPKVQT VGORGTCVWTG CPF JCXKPI C UWDRCTV ) GSWKROGPV WUGF VQ OQPKVQT VGORGTCVWTG CPF JCXKPI TGSWKTGF HTQO v ��� VQ v ���
OKPKOWO CEEWTCE[ QH 
C� v� RGTEGPV QH VJG C OKPKOWO CEEWTCE[ QH v� RGTEGPV QH VJG FGITGGU %GNUKWU�
VGORGTCVWTG DGKPI OQPKVQTGF GZRTGUUGF KP FGITGGU VGORGTCVWTG DGKPI OQPKVQTGF GZRTGUUGF KP FGITGGU
%GNUKWU QT 
D� v��� FGITGGU %GNUKWU 
 %�� YJKEJGXGT %GNUKWU QT v��� FGITGGU %GNUKWU 
 %�� YJKEJGXGTQ

KU ITGCVGT� KU ITGCVGT�

Q

6GUV OGVJQF OGCPU VJG XCNKFCVGF RTQEGFWTG HQT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
UCORNKPI� RTGRCTKPI� CPF CPCN[\KPI HQT CP CKT UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
RQNNWVCPV URGEKHKGF KP C TGNGXCPV UVCPFCTF CU VJG
RGTHQTOCPEG VGUV RTQEGFWTG� 6JG VGUV OGVJQF OC[
KPENWFG OGVJQFU FGUETKDGF KP CP CRRGPFKZ QH VJKU
EJCRVGT� VGUV OGVJQFU KPEQTRQTCVGF D[ TGHGTGPEG KP
VJKU RCTV� QT OGVJQFU XCNKFCVGF HQT CP CRRNKECVKQP
VJTQWIJ RTQEGFWTGU KP /GVJQF ��� QH CRRGPFKZ # QH
VJKU RCTV�

6JG ����� RTQITCO OGCPU C XQNWPVCT[ RQNNWVKQP RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RTGXGPVKQP KPKVKCVKXG GUVCDNKUJGF CPF CFOKPKUVGTGF D[ UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
VJG '2# VQ GPEQWTCIG GOKUUKQPU TGFWEVKQPU QH
�� EJGOKECNU GOKVVGF KP NCTIG XQNWOGU D[ KPFWUVTKCN
HCEKNKVKGU� 6JG '2# &QEWOGPV
0WODGT ����-������� RTQXKFGU OQTG KPHQTOCVKQP
CDQWV VJG ����� RTQITCO�

6KVNG 8 RGTOKV OGCPU CP[ RGTOKV KUUWGF� TGPGYGF� QT RCTV ��� 6KVNG 8 RGTOKV OGCPU CP[ RGTOKV KUUWGF� TGPGYGF� 0Q UKIPKHKECPV EJCPIG�
TGXKUGF RWTUWCPV VQ (GFGTCN QT 5VCVG TGIWNCVKQPU UWDRCTV #� QT TGXKUGF RWTUWCPV VQ (GFGTCN QT 5VCVG TGIWNCVKQPU
GUVCDNKUJGF VQ KORNGOGPV VKVNG 8 QH VJG #EV GUVCDNKUJGF WPFGT �� %(4 RCTV �� QT �� VQ

�� 7�5�%� ������ # VKVNG 8 RGTOKV KUUWGF D[ C 5VCVG RCTV ��� KORNGOGPV VKVNG 8 QH VJG #EV 
�� 7�5�%� ������
RGTOKVVKPI CWVJQTKV[ KU ECNNGF C RCTV �� RGTOKV KP VJKU UWDRCTV #�
RCTV�

RCTV ���
UWDRCTV #
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6QVCN QTICPKE EQORQWPFU 
61%� OGCPU VJQUG RCTV ��� 6QVCN QTICPKE EQORQWPFU QT 61% OGCPU VJQUG 0Q UKIPKHKECPV EJCPIG�
EQORQWPFU OGCUWTGF CEEQTFKPI VQ VJG RTQEGFWTGU KP UWDRCTVU +++ EQORQWPFU OGCUWTGF CEEQTFKPI VQ VJG RTQEGFWTGU 4GHGTGPEG VQ FGHKPKVKQP QH 81%
h ������
D�
��� (QT VJG RWTRQUGU QH OGCUWTKPI CPF 000 URGEKHKGF KP h �����
E� QH UWDRCTV & QH VJKU RCTV� CV �� %(4 ������
U� KPUVGCF QH
OQNCT EQORQUKVKQP CU TGSWKTGF KP h ������
F�
��
K�� CPF h ������
D�
��
KK�
#� QH UWDRCTV ) QH VJKU '2#	U Q\QPG CDCVGOGPV RQNKE[
JQWTN[ GOKUUKQPU TCVG CU TGSWKTGF KP h ������
F�
�� RCTV� CU CRRNKECDNG� 6JQUG EQORQWPFU VJCV VJG HQT 5+2 TGXKUKQPU�
CPF h ������
G� CPF 61% EQPEGPVTCVKQP CU TGSWKTGF #FOKPKUVTCVQT JCU FGVGTOKPGF FQ PQV EQPVTKDWVG
KP h ������
D�
�� CPF h ������
I�
��� VJQUG CRRTGEKCDN[ VQ VJG HQTOCVKQP QH Q\QPG CPF VJCV CTG
EQORQWPFU YJKEJ VJG #FOKPKUVTCVQT JCU FGVGTOKPGF URGEKHKECNN[ GZENWFGF HTQO VJG FGHKPKVKQP QH
FQ PQV EQPVTKDWVG CRRTGEKCDN[ VQ VJG HQTOCVKQP QH XQNCVKNG QTICPKE EQORQWPF CV h ������
U� QH ��
Q\QPG CTG VQ DG GZENWFGF� 6JG EQORQWPFU VQ DG %(4� CU COGPFGF� CTG VQ DG GZENWFGF HQT VJG
GZENWFGF CTG KFGPVKHKGF KP 'PXKTQPOGPVCN 2TQVGEVKQP RWTRQUGU QH OGCUWTKPI VJG JQWTN[ GOKUUKQP TCVG CU
#IGPE[	U UVCVGOGPVU QP Q\QPG CDCVGOGPV RQNKE[ HQT TGSWKTGF KP h �����
H� QH UWDRCTV & QH VJKU RCTV HQT
5+2 TGXKUKQPU 
�� (4 ������ �� (4 ������ �� (4 RTQEGUU XGPVU UWDLGEV VQ UWDRCTV +++� 000 QT 444
������ �� (4 ������� QH RCTV ���

6QVCN QTICPKE EQORQWPFU QT 61%� CU WUGF KP VJG RCTV ��� 6QVCN QTICPKE EQORQWPFU QT 61% OGCPU VJQUG 0Q UKIPKHKECPV EJCPIG�
RTQEGUU XGPVU RTQXKUKQPU� OGCPU VJQUG EQORQWPFU UWDRCTV ) EQORQWPFU OGCUWTGF CEEQTFKPI VQ VJG RTQEGFWTGU 'ZENWUKQP NCPIWCIG CRRNKGU VQ
OGCUWTGF CEEQTFKPI VQ VJG RTQEGFWTGU QH /GVJQF �� URGEKHKGF KP h �����
E� QH UWDRCTV & QH VJKU RCTV� QVJGT TGHGTGPEKPI UWDRCTVU�
QH �� %(4 RCTV ��� CRRGPFKZ #� CPF h ������
D�
��
KK�
#� QH UWDRCTV ) QH VJKU

RCTV� CU CRRNKECDNG� 6JQUG EQORQWPFU VJCV VJG
#FOKPKUVTCVQT JCU FGVGTOKPGF FQ PQV EQPVTKDWVG
CRRTGEKCDN[ VQ VJG HQTOCVKQP QH Q\QPG CPF VJCV CTG
URGEKHKECNN[ GZENWFGF HTQO VJG FGHKPKVKQP QH
XQNCVKNG QTICPKE EQORQWPF CV h ������
U� QH ��
%(4� CU COGPFGF� CTG VQ DG GZENWFGF HQT VJG
RWTRQUGU QH OGCUWTKPI VJG JQWTN[ GOKUUKQP TCVG CU
TGSWKTGF KP h �����
H� QH UWDRCTV & QH VJKU RCTV HQT
RTQEGUU XGPVU UWDLGEV VQ UWDRCTV +++� 000 QT 444
QH RCTV ���
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6QVCN QTICPKE EQORQWPFU 
61%� OGCPU VJQUG RCTV ��� 6QVCN QTICPKE EQORQWPFU QT 61% OGCPU VJQUG 0Q UKIPKHKECPV EJCPIG�
EQORQWPFU OGCUWTGF CEEQTFKPI VQ VJG RTQEGFWTGU UWDRCTV &&& EQORQWPFU OGCUWTGF CEEQTFKPI VQ VJG RTQEGFWTGU 'ZENWUKQP NCPIWCIG CRRNKGU VQ
URGEKHKGF KP h ������� URGEKHKGF KP h �����
E� QH UWDRCTV & QH VJKU RCTV� QVJGT TGHGTGPEKPI UWDRCTVU�

CPF h ������
D�
��
KK�
#� QH UWDRCTV ) QH VJKU
RCTV� CU CRRNKECDNG� 6JQUG EQORQWPFU VJCV VJG
#FOKPKUVTCVQT JCU FGVGTOKPGF FQ PQV EQPVTKDWVG
CRRTGEKCDN[ VQ VJG HQTOCVKQP QH Q\QPG CPF VJCV CTG
URGEKHKECNN[ GZENWFGF HTQO VJG FGHKPKVKQP QH
XQNCVKNG QTICPKE EQORQWPF CV h ������
U� QH ��
%(4� CU COGPFGF� CTG VQ DG GZENWFGF HQT VJG
RWTRQUGU QH OGCUWTKPI VJG JQWTN[ GOKUUKQP TCVG CU
TGSWKTGF KP h �����
H� QH UWDRCTV & QH VJKU RCTV HQT
RTQEGUU XGPVU UWDLGEV VQ UWDRCTV +++� 000 QT 444
QH RCTV ���

6QVCN QTICPKE EQORQWPFU QT 61% OGCPU VJQUG RCTV ��� 6QVCN QTICPKE EQORQWPFU QT 61% OGCPU VJQUG 0Q UKIPKHKECPV EJCPIG� %#4
EQORQWPFU OGCUWTGF CEEQTFKPI VQ VJG RTQEGFWTGU KP UWDRCTV 444 EQORQWPFU OGCUWTGF CEEQTFKPI VQ VJG RTQEGFWTGU FGHKPKVKQP RTQXKFGU IWKFCPEG QP
h ������
D�
��� (QT VJG RWTRQUGU QH OGCUWTKPI URGEKHKGF KP h �����
E� QH UWDRCTV & QH VJKU RCTV� NQECVKPI YJKEJ EQORQWPFU HQT
OQNCT EQORQUKVKQP CU TGSWKTGF KP h ������
F�
��
K� CPF h ������
D�
��
KK�
#� QH UWDRCTV ) QH VJKU VJG YJKEJ VJG #FOKPKUVTCVQT JCU
CPF h ������
F�
��
KK�� JQWTN[ GOKUUKQP TCVG CU RCTV� CU CRRNKECDNG� 6JQUG EQORQWPFU VJCV VJG OCFG C FGVGTOKPCVKQP�
TGSWKTGF KP h ������
F�
�� CPF h ������
G�� CPF #FOKPKUVTCVQT JCU FGVGTOKPGF FQ PQV EQPVTKDWVG
61% EQPEGPVTCVKQP CU TGSWKTGF KP h ������
D�
�� CPF CRRTGEKCDN[ VQ VJG HQTOCVKQP QH Q\QPG CPF VJCV CTG
h ������
H�
��� VJQUG EQORQWPFU YJKEJ VJG URGEKHKECNN[ GZENWFGF HTQO VJG FGHKPKVKQP QH
#FOKPKUVTCVQT JCU FGVGTOKPGF FQ PQV EQPVTKDWVG XQNCVKNG QTICPKE EQORQWPF CV h ������
U� QH ��
CRRTGEKCDN[ VQ VJG HQTOCVKQP QH Q\QPG CTG VQ DG %(4� CU COGPFGF� CTG VQ DG GZENWFGF HQT VJG
GZENWFGF� RWTRQUGU QH OGCUWTKPI VJG JQWTN[ GOKUUKQP TCVG CU

TGSWKTGF KP h �����
H� QH UWDRCTV & QH VJKU RCTV HQT
RTQEGUU XGPVU UWDLGEV VQ UWDRCTV +++� 000 QT 444
QH RCTV ���
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6QVCN TGUQWTEG GHHGEVKXGPGUU 
64'� +PFGZ 8CNWG RCTV ��� 6QVCN TGUQWTEG GHHGEVKXGPGUU KPFGZ XCNWG QT 64' %#4 FGHKPGU 64' VQ TGHNGEV
OGCPU C OGCUWTG QH VJG UWRRNGOGPVCN VQVCN TGUQWTEG UWDRCTV +++ KPFGZ XCNWG OGCPU C ECNEWNCVGF XCNWG WUGF VQ YJCV VJG 64' KU WUGF HQT
TGSWKTGOGPV RGT WPKV TGFWEVKQP QH 61% CUUQEKCVGF FGVGTOKPG YJGVJGT EQPVTQN KU TGSWKTGF HQT C KPUVGCF QH YJCV KV OGCUWTGU�
YKVJ CP KPFKXKFWCN CKT QZKFCVKQP XGPV UVTGCO� DCUGF RTQEGUU XGPV� +V KU DCUGF QP RTQEGUU XGPV HNQY
QP XGPV UVTGCO HNQY TCVG� GOKUUKQP TCVG QH 61%� PGV TCVG� GOKUUKQP TCVG QH TGIWNCVGF OCVGTKCN� PGV
JGCVKPI XCNWG� CPF EQTTQUKQP RTQRGTVKGU 
YJGVJGT QT JGCVKPI XCNWG� CPF EQTTQUKQP RTQRGTVKGU
PQV VJG XGPV UVTGCO KU JCNQIGPCVGF�� CU SWCPVKHKGF D[ 
JCNQIGPCVGF EQORQWPF EQPVGPV�� CU SWCPVKHKGF D[
VJG GSWCVKQP IKXGP WPFGT h ������
G�� VJG GSWCVKQPU IKXGP WPFGT h �����
J� QH UWDRCTV &

QH VJKU RCTV�

6QVCN TGUQWTEG GHHGEVKXGPGUU KPFGZ XCNWG QT 64' RCTV ��� 6QVCN TGUQWTEG GHHGEVKXGPGUU KPFGZ XCNWG QT 64' %#4 FGHKPGU 64' VQ TGHNGEV
KPFGZ XCNWG OGCPU C OGCUWTG QH VJG UWRRNGOGPVCN UWDRCTV ) KPFGZ XCNWG OGCPU C ECNEWNCVGF XCNWG WUGF VQ YJCV VJG 64' KU WUGF HQT
VQVCN TGUQWTEG TGSWKTGOGPV RGT WPKV TGFWEVKQP QH FGVGTOKPG YJGVJGT EQPVTQN KU TGSWKTGF HQT C KPUVGCF QH YJCV KV OGCUWTGU�
QTICPKE *#2 CUUQEKCVGF YKVJ C RTQEGUU XGPV UVTGCO� RTQEGUU XGPV� +V KU DCUGF QP RTQEGUU XGPV HNQY
DCUGF QP XGPV UVTGCO HNQY TCVG� GOKUUKQP TCVG QH TCVG� GOKUUKQP TCVG QH TGIWNCVGF OCVGTKCN� PGV
QTICPKE *#2� PGV JGCVKPI XCNWG� CPF EQTTQUKQP JGCVKPI XCNWG� CPF EQTTQUKQP RTQRGTVKGU
RTQRGTVKGU 
YJGVJGT QT PQV VJG XGPV UVTGCO EQPVCKPU 
JCNQIGPCVGF EQORQWPF EQPVGPV�� CU SWCPVKHKGF D[
JCNQIGPCVGF EQORQWPFU�� CU SWCPVKHKGF D[ VJG VJG GSWCVKQPU IKXGP WPFGT h�����
J� QH UWDRCTV &
GSWCVKQPU IKXGP WPFGT h������ QH VJKU UWDRCTV� QH VJKU RCTV�

6QVCN TGUQWTEG GHHGEVKXGPGUU QT 64' KPFGZ XCNWG RCTV ��� 6QVCN TGUQWTEG GHHGEVKXGPGUU KPFGZ XCNWG QT 64' %#4 FGHKPGU 64' VQ TGHNGEV
OGCPU C OGCUWTG QH VJG UWRRNGOGPVCN VQVCN TGUQWTEG UWDRCTV 444 KPFGZ XCNWG OGCPU C ECNEWNCVGF XCNWG WUGF VQ YJCV VJG 64' KU WUGF HQT
TGSWKTGOGPV RGT WPKV TGFWEVKQP QH 61% CUUQEKCVGF FGVGTOKPG YJGVJGT EQPVTQN KU TGSWKTGF HQT C KPUVGCF QH YJCV KV OGCUWTGU�
YKVJ C XGPV UVTGCO HTQO CP CHHGEVGF TGCEVQT RTQEGUU RTQEGUU XGPV� +V KU DCUGF QP RTQEGUU XGPV HNQY
HCEKNKV[� DCUGF QP XGPV UVTGCO HNQY TCVG� GOKUUKQP TCVG� GOKUUKQP TCVG QH TGIWNCVGF OCVGTKCN� PGV
TCVG QH 61%� PGV JGCVKPI XCNWG� CPF EQTTQUKQP JGCVKPI XCNWG� CPF EQTTQUKQP RTQRGTVKGU
RTQRGTVKGU 
YJGVJGT QT PQV VJG XGPV UVTGCO EQPVCKPU 
JCNQIGPCVGF EQORQWPF EQPVGPV�� CU SWCPVKHKGF D[
JCNQIGPCVGF EQORQWPFU�� CU SWCPVKHKGF D[ VJG VJG GSWCVKQPU IKXGP WPFGT h �����
J� QH UWDRCTV &
GSWCVKQP IKXGP WPFGT h ������
G�� QH VJKU RCTV�

6TCPUHGT QRGTCVKQP OGCPU VJG NQCFKPI� KPVQ C VCPM RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
VTWEM QT TCKNECT� QH QTICPKE NKSWKFU VJCV EQPVCKP QPG UWDRCTV ( PQV KPEQTRQTCVGF KP VJG %#4�
QT OQTG QH VJG QTICPKE JC\CTFQWU CKT RQNNWVCPVU NKUVGF
KP VCDNG � QH VJKU UWDRCTV HTQO C VTCPUHGT TCEM 
CU
FGHKPGF KP VJKU UGEVKQP�� 6TCPUHGT QRGTCVKQPU FQ PQV
KPENWFG NQCFKPI CV CP QRGTCVKPI RTGUUWTG ITGCVGT VJCP
����� MKNQRCUECNU�
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6TCPUHGT TCEM OGCPU VJG EQNNGEVKQP QH NQCFKPI CTOU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
CPF NQCFKPI JQUGU� CV C UKPING NQCFKPI TCEM� VJCV CTG UWDRCTV ( PQV KPEQTRQTCVGF KP VJG %#4�
CUUKIPGF VQ C EJGOKECN OCPWHCEVWTKPI RTQEGUU WPKV
UWDLGEV VQ VJKU UWDRCTV CEEQTFKPI VQ VJG RTQEGFWTGU
URGEKHKGF KP h������
J� QH VJKU UWDRCTV CPF CTG WUGF
VQ HKNN VCPM VTWEMU CPF TCKNECTU YKVJ QTICPKE NKSWKFU
VJCV EQPVCKP QPG QT OQTG QH VJG QTICPKE JC\CTFQWU CKT
RQNNWVCPVU NKUVGF KP VCDNG � QH VJKU UWDRCTV� 6TCPUHGT
TCEM KPENWFGU VJG CUUQEKCVGF RWORU� OGVGTU� UJWVQHH
XCNXGU� TGNKGH XCNXGU� CPF QVJGT RKRKPI CPF XCNXGU�
6TCPUHGT TCEM FQGU PQV KPENWFG�


�� 4CEMU� CTOU� QT JQUGU VJCV QPN[ VTCPUHGT
NKSWKFU EQPVCKPKPI QTICPKE JC\CTFQWU CKT RQNNWVCPVU CU
KORWTKVKGU�


�� 4CEMU� CTOU� QT JQUGU VJCV XCRQT DCNCPEG
FWTKPI CNN NQCFKPI QRGTCVKQPU� QT


�� 4CEMU VTCPUHGTTKPI QTICPKE NKSWKFU VJCV
EQPVCKP QTICPKE JC\CTFQWU CKT RQNNWVCPVU QPN[ CU
KORWTKVKGU�

64' KPFGZ XCNWG OGCPU C OGCUWTG QH VJG RCTV ��� 6QVCN TGUQWTEG GHHGEVKXGPGUU KPFGZ XCNWG QT 64' %#4 FGHKPGU 64' VQ TGHNGEV
UWRRNGOGPVCN VQVCN TGUQWTEG TGSWKTGOGPV RGT WPKV UWDRCTV 000 KPFGZ XCNWG OGCPU C ECNEWNCVGF XCNWG WUGF VQ YJCV VJG 64' KU WUGF HQT
TGFWEVKQP QH 61% CUUQEKCVGF YKVJ CP KPFKXKFWCN FGVGTOKPG YJGVJGT EQPVTQN KU TGSWKTGF HQT C KPUVGCF QH YJCV KV OGCUWTGU�
FKUVKNNCVKQP XGPV UVTGCO� DCUGF QP XGPV UVTGCO HNQY RTQEGUU XGPV� +V KU DCUGF QP RTQEGUU XGPV HNQY
TCVG� GOKUUKQP TCVG QH 61% PGV JGCVKPI XCNWG� CPF TCVG� GOKUUKQP TCVG QH TGIWNCVGF OCVGTKCN� PGV
EQTTQUKQP RTQRGTVKGU 
YJGVJGT QT PQV VJG XGPV UVTGCO JGCVKPI XCNWG� CPF EQTTQUKQP RTQRGTVKGU
KU JCNQIGPCVGF�� CU SWCPVKHKGF D[ VJG GSWCVKQP IKXGP 
JCNQIGPCVGF EQORQWPF EQPVGPV�� CU SWCPVKHKGF D[
WPFGT h ������
G�� VJG GSWCVKQPU IKXGP WPFGT h �����
J� QH UWDRCTV &

QH VJKU RCTV�
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6TGCVOGPV RTQEGUU OGCPU C URGEKHKE VGEJPKSWG VJCV RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
TGOQXGU QT FGUVTQ[U VJG QTICPKEU KP C YCUVGYCVGT QT UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
TGUKFWCN UVTGCO UWEJ CU C UVGCO UVTKRRKPI WPKV� VJKP�
HKNO GXCRQTCVKQP WPKV� YCUVG KPEKPGTCVQT� DKQNQIKECN
VTGCVOGPV WPKV� QT CP[ QVJGT RTQEGUU CRRNKGF VQ
YCUVGYCVGT UVTGCOU QT TGUKFWCNU VQ EQORN[ YKVJ
h������ QH VJKU UWDRCTV� /QUV VTGCVOGPV RTQEGUUGU
CTG EQPFWEVGF KP VCPMU� 6TGCVOGPV RTQEGUUGU CTG C
UWDUGV QH YCUVG OCPCIGOGPV WPKVU�

6TWG XCRQT RTGUUWTG OGCPU VJG GSWKNKDTKWO RCTVKCN RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RTGUUWTG GZGTVGF D[ C RGVTQNGWO NKSWKF UWEJ CU UWDRCTV -C PQV KPEQTRQTCVGF KP VJG %#4�
FGVGTOKPGF KP CEEQTFCPEG YKVJ OGVJQFU FGUETKDGF KP
#OGTKECP 2GVTQNGWO +PUVKVWVG $WNNGVKP �����
'XCRQTCVKQP .QUU HTQO 'ZVGTPCN (NQCVKPI�4QQH
6CPMU� 5GEQPF 'FKVKQP� (GDTWCT[ ���� 
KPEQTRQTCVGF
D[ TGHGTGPEG�UGG h �������

7PKV QRGTCVKQP OGCPU QPG QT OQTG RKGEGU QH RTQEGUU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
GSWKROGPV WUGF VQ OCMG C UKPING EJCPIG VQ VJG UWDRCTV ( PQV KPEQTRQTCVGF KP VJG %#4�
RJ[UKECN QT EJGOKECN EJCTCEVGTKUVKEU QH QPG QT OQTG
RTQEGUU UVTGCOU� 7PKV QRGTCVKQPU KPENWFG� DWV CTG
PQV NKOKVGF VQ� TGCEVQTU� FKUVKNNCVKQP WPKVU� GZVTCEVKQP
EQNWOPU� CDUQTDGTU� FGECPVGTU� FT[GTU� EQPFGPUGTU�
CPF HKNVTCVKQP GSWKROGPV�

8CRQT DCNCPEKPI U[UVGO OGCPU C RKRKPI U[UVGO VJCV RCTV ��� 8CRQT DCNCPEKPI U[UVGO OGCPU C RKRKPI U[UVGO 0Q UKIPKHKECPV EJCPIG�
KU FGUKIPGF VQ EQNNGEV QTICPKE JC\CTFQWU CKT RQNNWVCPV UWDRCTV ( VJCV KU FGUKIPGF VQ EQNNGEV TGIWNCVGF OCVGTKCN
XCRQTU FKURNCEGF HTQO VCPM VTWEMU QT TCKNECTU FWTKPI XCRQTU FKURNCEGF HTQO VCPM VTWEMU QT TCKNECTU
NQCFKPI� CPF VQ TQWVG VJG EQNNGEVGF QTICPKE *#2 FWTKPI NQCFKPI CPF VQ TQWVG VJG EQNNGEVGF TGIWNCVGF
XCRQTU VQ VJG UVQTCIG XGUUGN HTQO YJKEJ VJG NKSWKF OCVGTKCN XCRQTU VQ VJG UVQTCIG XGUUGN HTQO YJKEJ
DGKPI NQCFGF QTKIKPCVGF� QT VQ CPQVJGT UVQTCIG XGUUGN VJG NKSWKF DGKPI NQCFGF QTKIKPCVGF� QT VQ CPQVJGT
EQPPGEVGF D[ C EQOOQP JGCFGT QT VQ EQORTGUU CPF UVQTCIG XGUUGN EQPPGEVGF D[ C EQOOQP JGCFGT� QT
TQWVG VQ C RTQEGUU VJG EQNNGEVGF QTICPKE *#2 XCRQTU� VQ EQORTGUU CPF TQWVG VQ C RTQEGUU QT C HWGN ICU

U[UVGO VJG EQNNGEVGF TGIWNCVGF OCVGTKCN XCRQTU�
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8CRQT EQNNGEVKQP U[UVGO� CU WUGF KP VJG VTCPUHGT RCTV ��� %NQUGF XGPV U[UVGO OGCPU C U[UVGO VJCV KU PQV %#4 NCPIWCIG WUGU VJG VGTO
RTQXKUKQPU� OGCPU VJG GSWKROGPV WUGF VQ EQNNGEV CPF UWDRCTV ) QRGP VQ VJG CVOQURJGTG CPF KU EQORQUGF QH RKRKPI� �%NQUGF 8GPV 5[UVGO� VQ
VTCPURQTV QTICPKE *#2 XCRQTU FKURNCEGF FWTKPI VJG FWEVYQTM� EQPPGEVKQPU� CPF KH PGEGUUCT[� HNQY FGUETKDG VJG *10 UWDRCTV )
NQCFKPI QH VCPM VTWEMU QT TCKNECTU� 6JKU FQGU PQV KPFWEKPI FGXKEGU VJCV VTCPURQTV ICU QT XCRQT HTQO VGTO �XCRQT EQNNGEVKQP U[UVGO��
KPENWFG VJG XCRQT EQNNGEVKQP U[UVGO VJCV KU RCTV QH CP GOKUUKQP RQKPV VQ C EQPVTQN FGXKEG� # ENQUGF %#4 KU UKOKNCT VQ *10
CP[ VCPM VTWEM QT TCKNECT XCRQT EQNNGEVKQP OCPKHQNF XGPV U[UVGO FQGU PQV KPENWFG VJG XCRQT EQNNGEVKQP OGCPKPI� CPF DQVJ WUG VJG
U[UVGO� U[UVGO VJCV KU RCTV QH CP[ VCPM VTWEM QT TCKNECT QT RJTCUG �FQGU PQV KPENWFG VJG

VJG NQCFKPI CTO QT JQUG VJCV KU WUGF HQT XCRQT XCRQT EQNNGEVKQP U[UVGO VJCV KU
TGVWTP� (QT VTCPUHGT TCEMU� VJG ENQUGF XGPV U[UVGO RCTV QH CP[ VCPM VTWEM QT TCKNECT
DGIKPU CV� CPF KPENWFGU� VJG HKTUV DNQEM XCNXG QP VQ ENCTKH[ VJG CEVWCN WUCIG�
VJG FQYPUVTGCO UKFG QH VJG NQCFKPI CTO QT JQUG
WUGF VQ EQPXG[ FKURNCEGF XCRQTU�

8CRQT EQNNGEVKQP U[UVGO OGCPU CP[ GSWKROGPV RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
NQECVGF CV VJG CHHGEVGF HCEKNKV[ WUGF HQT EQPVCKPKPI UWDRCTV $$ PQV KPEQTRQTCVGF KP VJG %#4�
DGP\GPG XCRQTU FKURNCEGF FWTKPI VJG NQCFKPI QH VCPM
VTWEMU� TCKNECTU� QT OCTKPG XGUUGNU� 6JKU FQGU PQV
KPENWFG VJG XCRQT EQNNGEVKQP U[UVGO VJCV KU RCTV QH
CP[ VCPM VTWEM� TCKNECT� QT OCTKPG XGUUGN XCRQT
EQNNGEVKQP OCPKHQNF U[UVGO�

8CRQT�OQWPVGF UGCN OGCPU C HQCO�HKNNGF RTKOCT[ RCTV ��� 8CRQT�OQWPVGF UGCN OGCPU C EQPVKPWQWU UGCN VJCV 6JG RJTCUG �C HQCO�HKNNGF
UGCN OQWPVGF EQPVKPWQWUN[ CTQWPF VJG EKTEWOHGTGPEG UWDRCTV -C KU OQWPVGF UWEJ VJCV VJGTG KU C XCRQT URCEG RTKOCT[ UGCN OQWPVGF
QH VJG VCPM UQ VJGTG KU CP CPPWNCT XCRQT URCEG DGVYGGP VJG UVQTGF NKSWKF CPF VJG DQVVQO QH VJG EQPVKPWQWUN[ CTQWPF VJG
WPFGTPGCVJ VJG UGCN� 6JG CPPWNCT XCRQT URCEG KU UGCN� EKTEWOHGTGPEG QH VJG VCPM UQ
DQWPFGF D[ VJG DQVVQO QH VJG RTKOCT[ UGCN� VJG VCPM VJGTG KU CP CPPWNCT XCRQT URCEG
YCNN� VJG NKSWKF UWTHCEG� CPF VJG HNQCVKPI TQQH� WPFGTPGCVJ VJG UGCN� YCU

TGRNCEGF YKVJ �C EQPVKPWQWU
UGCN� 
UGG FGHKPKVKQP QH
EQPVKPWQWU UGCN�� #NUQ� VJG
FGUETKRVKQP QH VJG CPPWNCT XCRQT
URCEG YCU UJQTVGPGF�
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8CRQT�OQWPVGF UGCN OGCPU C EQPVKPWQWU UGCN VJCV RCTV ��� 8CRQT�OQWPVGF UGCN OGCPU C EQPVKPWQWU UGCN VJCV 6JG *10 UWDRCTV ) NCPIWCIG
EQORNGVGN[ EQXGTU VJG CPPWNCT URCEG DGVYGGP VJG UWDRCTV ) KU OQWPVGF UWEJ VJCV VJGTG KU C XCRQT URCEG WUGU VJG RJTCUG �CPPWNCT URCEG�
YCNN QH VJG UVQTCIG XGUUGN QT YCUVG OCPCIGOGPV WPKV DGVYGGP VJG UVQTGF NKSWKF CPF VJG DQVVQO QH VJG CPF �YCUVG OCPCIGOGPV WPKV��
CPF VJG GFIG QH VJG HNQCVKPI TQQH CPF KU OQWPVGF UWEJ UGCN�
VJCV VJGTG KU C XCRQT URCEG DGVYGGP VJG UVQTGF NKSWKF
CPF VJG DQVVQO QH VJG UGCN�

8CRQT�VKIJV OCTKPG XGUUGN OGCPU C OCTKPG XGUUGN RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
YKVJ C DGP\GPG RTQFWEV VCPM VJCV JCU DGGP UWDRCTV $$ PQV KPEQTRQTCVGF KP VJG %#4�
FGOQPUVTCVGF YKVJKP VJG RTGEGFKPI �� OQPVJU VQ
JCXG PQ NGCMU� 6JKU FGOQPUVTCVKQP UJCNN DG OCFG
WUKPI OGVJQF �� QH RCTV ��� CRRGPFKZ #� FWTKPI VJG
NCUV �� RGTEGPV QH NQCFKPI CPF FWTKPI C RGTKQF YJGP
VJG XGUUGN KU DGKPI NQCFGF CV KVU OCZKOWO NQCFKPI
TCVG� # TGCFKPI QH ITGCVGT VJCP ������ RRO CU
OGVJCPG UJCNN EQPUVKVWVG C NGCM� #U CP CNVGTPCVKXG� C
OCTKPG XGUUGN QYPGT QT QRGTCVQT OC[ WUG VJG
XCRQT�VKIJVPGUU VGUV FGUETKDGF KP h ������
H� VQ
FGOQPUVTCVG XCRQT VKIJVPGUU� # OCTKPG XGUUGN
QRGTCVGF CV PGICVKXG RTGUUWTG KU CUUWOGF VQ DG
XCRQT�VKIJV HQT VJG RWTRQUG QH VJKU UVCPFCTF�

8CRQT�VKIJV VCPM VTWEM QT XCRQT�VKIJV TCKNECT OGCPU C RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
VCPM VTWEM QT TCKNECT HQT YJKEJ KV JCU DGGP UWDRCTV $$ PQV KPEQTRQTCVGF KP VJG %#4�
FGOQPUVTCVGF YKVJKP VJG RTGEGFKPI �� OQPVJU VJCV KVU
RTQFWEV VCPM YKNN UWUVCKP C RTGUUWTG EJCPIG QH PQV
OQTG VJCP ��� RCUECNU YKVJKP � OKPWVGU CHVGT KV KU
RTGUUWTK\GF VQ C OKPKOWO QH ����� RCUECNU� 6JKU
ECRCDKNKV[ KU VQ DG FGOQPUVTCVGF WUKPI VJG RTGUUWTG
VGUV RTQEGFWTG URGEKHKGF KP OGVJQF �� QH RCTV ���
CRRGPFKZ #� CPF C RTGUUWTG OGCUWTGOGPV FGXKEG
YJKEJ JCU C RTGEKUKQP QH v��� OO YCVGT CPF YJKEJ
KU ECRCDNG QH OGCUWTKPI CDQXG VJG RTGUUWTG CV YJKEJ
VJG VCPM VTWEM QT TCKNECT KU VQ DG VGUVGF HQT XCRQT
VKIJVPGUU�

8GPV UVTGCO� CU WUGF KP VJG RTQEGUU XGPV RTQXKUKQPU� RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
OGCPU C RTQEGUU XGPV CU FGHKPGF KP h������ QH UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
UWDRCTV ( QH VJKU RCTV�



%#4�%QTTGNCVKQP�6CDNG���&GHKPKVKQPU�
%QPVKPWGF�

6GTO CPF 1TKIKPCN 6GZV 
�� %(4� %#4 6GZV %QOOGPV

5QWTEG

K:\8597\33\04\CORRELAT.TBL\FINAL.COR\DEFNS81.WPD\ab 109 of 112 12/16/98

8GPV UVTGCO OGCPU CP[ ICU UVTGCO FKUEJCTIGF RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
FKTGEVN[ HTQO C TGCEVQT RTQEGUU VQ VJG CVOQURJGTG QT UWDRCTV 444 PQV KPEQTRQTCVGF KP VJG %#4�
KPFKTGEVN[ VQ VJG CVOQURJGTG CHVGT FKXGTUKQP VJTQWIJ
QVJGT RTQEGUU GSWKROGPV� 6JG XGPV UVTGCO GZENWFGU
TGNKGH XCNXG FKUEJCTIGU CPF GSWKROGPV NGCMU�

8GPV UVTGCO OGCPU CP[ ICU UVTGCO FKUEJCTIGF RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
FKTGEVN[ HTQO C FKUVKNNCVKQP HCEKNKV[ VQ VJG CVOQURJGTG UWDRCTV 000 PQV KPEQTRQTCVGF KP VJG %#4�
QT KPFKTGEVN[ VQ VJG CVOQURJGTG CHVGT FKXGTUKQP
VJTQWIJ QVJGT RTQEGUU GSWKROGPV� 6JG XGPV UVTGCO
GZENWFGU TGNKGH XCNXG FKUEJCTIGU CPF GSWKROGPV NGCMU
KPENWFKPI� DWV PQV NKOKVGF VQ� RWORU� EQORTGUUQTU�
CPF XCNXGU�

8GPV UVTGCO OGCPU CP[ ICU UVTGCO� EQPVCKPKPI RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
PKVTQIGP YJKEJ YCU KPVTQFWEGF CU CKT QZKFCVKQP UWDRCTV +++ PQV KPEQTRQTCVGF KP VJG %#4�
TGCEVQT TGEQXGT[ VTCKP QT KPFKTGEVN[� CHVGT FKXKUKQP
VJTQWIJ QVJGT RTQEGUU GSWKXCNGPV� 6JG XGPV UVTGCO
GZENWFGU GSWKROGPV NGCMU CPF TGNKGH XCNXG FKUEJCTIGU
KPENWFKPI� DWV PQV NKOKVGF VQ� RWORU� EQORTGUUQTU�
CPF XCNXGU�

8GPV UVTGCO OGCPU CP[ ICU UVTGCO TGNGCUGF VQ VJG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
CVOQURJGTG FKTGEVN[ HTQO CP GOKUUKQP UQWTEG QT UWDRCTV &&& PQV KPEQTRQTCVGF KP VJG %#4�
KPFKTGEVN[ GKVJGT VJTQWIJ CPQVJGT RKGEG QH RTQEGUU
GSWKROGPV QT C OCVGTKCN TGEQXGT[ FGXKEG VJCV
EQPUVKVWVGU RCTV QH VJG PQTOCN TGEQXGT[ QRGTCVKQPU KP
C RQN[OGT RTQEGUU NKPG YJGTG RQVGPVKCN GOKUUKQPU CTG
TGEQXGTGF HQT TGE[ENG QT TGUCNG� CPF CP[ ICU UVTGCO
FKTGEVGF VQ CP CKT RQNNWVKQP EQPVTQN FGXKEG� 6JG
GOKUUKQPU TGNGCUGF HTQO CP CKT RQNNWVKQP EQPVTQN
FGXKEG CTG PQV EQPUKFGTGF C XGPV UVTGCO WPNGUU� CU
PQVGF CDQXG� VJG EQPVTQN FGXKEG KU RCTV QH VJG PQTOCN
OCVGTKCN TGEQXGT[ QRGTCVKQPU KP C RQN[OGT RTQEGUU
NKPG YJGTG RQVGPVKCN GOKUUKQPU CTG TGEQXGTGF HQT
TGE[ENG QT TGUCNG�

8KUKDNG GOKUUKQP OGCPU VJG QDUGTXCVKQP QH CP RCTV ��� 8KUKDNG GOKUUKQP OGCPU VJG QDUGTXCVKQP QH CP 0Q UKIPKHKECPV EJCPIG�
GOKUUKQP QH QRCEKV[ QT QRVKECN FGPUKV[ CDQXG VJG UWDRCTV # GOKUUKQP QH QRCEKV[ QT QRVKECN FGPUKV[ CDQXG VJG
VJTGUJQNF QH XKUKQP� VJTGUJQNF QH XKUKQP�
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8QNCVKNG JC\CTFQWU CKT RQNNWVCPV QT 8*#2 OGCPU C RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
UWDUVCPEG TGIWNCVGF WPFGT VJKU RCTV HQT YJKEJ C UWDRCTV 8 PQV KPEQTRQTCVGF KP VJG %#4�
UVCPFCTF HQT GSWKROGPV NGCMU QH VJG UWDUVCPEG JCU
DGGP RTQRQUGF CPF RTQOWNICVGF� $GP\GPG KU C
8*#2� 8KP[N EJNQTKFG KU C 8*#2�

8QNCVKNG 1TICPKE %QORQWPF OGCPU CP[ QTICPKE RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
EQORQWPF YJKEJ RCTVKEKRCVGU KP CVOQURJGTKE UWDRCTV # PQV KPEQTRQTCVGF KP VJG %#4�
RJQVQEJGOKECN TGCEVKQPU� QT YJKEJ KU OGCUWTGF D[ C
TGHGTGPEG OGVJQF� CP GSWKXCNGPV OGVJQF� CP
CNVGTPCVKXG OGVJQF� QT YJKEJ KU FGVGTOKPGF D[
RTQEGFWTGU URGEKHKGF WPFGT CP[ UWDRCTV�
=�� (4 ������ 5GRV� ��� ����� CU COGPFGF CV �� (4
����� ,CP� ��� ����� �� (4 ������ &GE� ��� �����
�� (4 ����� (GD� ��� ����� �� (4 ������ &GE� ���
����� �� (4 ������ ,WN[ ��� ����� �� (4 ������
/CT� ��� ����?

8QNCVKNG QTICPKE EQORQWPFU QT 81% OGCPU� HQT VJG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
RWTRQUGU QH VJKU UWDRCTV� CP[ TGCEVKXG QTICPKE UWDRCTVU &&& PQV KPEQTRQTCVGF KP VJG %#4�
EQORQWPFU CU FGHKPGF KP h ���� &GHKPKVKQPU� CPF 88

8QNCVKNG QTICPKE NKSWKF 
81.� OGCPU CP[ QTICPKE RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
NKSWKF YJKEJ ECP GOKV XQNCVKNG QTICPKE EQORQWPFU UWDRCTV -D PQV KPEQTRQTCVGF KP VJG %#4�
KPVQ VJG CVOQURJGTG GZEGRV VJQUG 81.	U VJCV GOKV
QPN[ VJQUG EQORQWPFU YJKEJ VJG #FOKPKUVTCVQT JCU
FGVGTOKPGF FQ PQV EQPVTKDWVG CRRTGEKCDN[ VQ VJG
HQTOCVKQP QH Q\QPG� 6JGUG EQORQWPFU CTG KFGPVKHKGF
KP '2# UVCVGOGPVU QP Q\QPG CDCVGOGPV RQNKE[ HQT
5+2 TGXKUKQPU 
�� (4 ������ �� (4 ������ �� (4
������ CPF �� (4 �������

9CUVG OGCPU CP[ NKSWKF TGUWNVKPI HTQO KPFWUVTKCN� RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
EQOOGTEKCN� OKPKPI QT CITKEWNVWTCN QRGTCVKQPU� QT UWDRCTV -D PQV KPEQTRQTCVGF KP VJG %#4�
HTQO EQOOWPKV[ CEVKXKVKGU VJCV KU FKUECTFGF QT KU
DGKPI CEEWOWNCVGF� UVQTGF� QT RJ[UKECNN[�
EJGOKECNN[� QT DKQNQIKECNN[ VTGCVGF RTKQT VQ DGKPI
FKUECTFGF QT TGE[ENGF�
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9CUVG OCPCIGOGPV WPKV OGCPU VJG GSWKROGPV� RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
UVTWEVWTG
U�� QT FGXKEG
U� WUGF VQ EQPXG[� UVQTG� UWDRCTVU ( PQV KPEQTRQTCVGF KP VJG %#4�
VTGCV� QT FKURQUG QH YCUVGYCVGT UVTGCOU QT TGUKFWCNU� CPF )
'ZCORNGU QH YCUVG OCPCIGOGPV WPKVU KPENWFG�
YCUVGYCVGT VCPMU� UWTHCEG KORQWPFOGPVU� KPFKXKFWCN
FTCKP U[UVGOU� CPF DKQNQIKECN YCUVGYCVGT VTGCVOGPV
WPKVU� 'ZCORNGU QH GSWKROGPV VJCV OC[ DG YCUVG
OCPCIGOGPV WPKVU KPENWFG EQPVCKPGTU� CKT HNQVCVKQP
WPKVU� QKN�YCVGT UGRCTCVQTU QT QTICPKE�YCVGT
UGRCTCVQTU� QT QTICPKE TGOQXCN FGXKEGU UWEJ CU
FGECPVGTU� UVTKRRGTU� QT VJKP�HKNO GXCRQTCVKQP WPKVU�
+H UWEJ GSWKROGPV KU WUGF HQT TGEQXGT[ VJGP KV KU RCTV
QH C EJGOKECN OCPWHCEVWTKPI RTQEGUU WPKV CPF KU PQV
C YCUVG OCPCIGOGPV WPKV�

9CUVGYCVGT OGCPU YCVGT VJCV� 
�� EQPVCKPU GKVJGT� RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP

K� CP CPPWCN CXGTCIG EQPEGPVTCVKQP QH 6CDNG � UWDRCTV ( PQV KPEQTRQTCVGF KP VJG %#4�
EQORQWPFU 
CU FGHKPGF KP h������ QH UWDRCTV )� QH
CV NGCUV � RCTVU RGT OKNNKQP D[ YGKIJV CPF JCU CP
CPPWCN CXGTCIG HNQY TCVG QH ���� NKVGT RGT OKPWVG QT
ITGCVGT QT 
KK� CP CPPWCN CXGTCIG EQPEGPVTCVKQP QH
6CDNG � EQORQWPFU 
CU FGHKPGF KP h������ QH
UWDRCTV )� QH CV NGCUV ������ RCTVU RGT OKNNKQP D[
YGKIJV CV CP[ HNQY TCVG� CPF VJCV 
�� KU FKUECTFGF
HTQO C EJGOKECN OCPWHCEVWTKPI RTQEGUU WPKV VJCV
OGGVU CNN QH VJG ETKVGTKC URGEKHKGF KP h������
D�
��
VJTQWIJ 
D�
�� QH VJKU UWDRCTV�

9CUVGYCVGT KU RTQEGUU YCUVGYCVGT QT OCKPVGPCPEG
YCUVGYCVGT�

9CUVGYCVGT UVTGCO OGCPU C UVTGCO VJCV EQPVCKPU RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
QPN[ YCUVGYCVGT CU FGHKPGF KP h������ QH UWDRCTV ( UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
QH VJKU RCTV�
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9CUVGYCVGT VCPM OGCPU C UVCVKQPCT[ YCUVG RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
OCPCIGOGPV WPKV VJCV KU FGUKIPGF VQ EQPVCKP CP UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
CEEWOWNCVKQP QH YCUVGYCVGT QT TGUKFWCNU CPF KU
EQPUVTWEVGF RTKOCTKN[ QH PQP�GCTVJGP OCVGTKCNU 
G�I��
YQQF� EQPETGVG� UVGGN� RNCUVKE� YJKEJ RTQXKFG
UVTWEVWTCN UWRRQTV� 9CUVGYCVGT VCPMU WUGF HQT HNQY
GSWCNK\CVKQP CTG KPENWFGF KP VJKU FGHKPKVKQP�

9CVGT UGCN EQPVTQNU OGCPU C UGCN RQV� R�NGI VTCR� QT RCTV ��� =0QPG? 4GHGTGPEKPI UWDRCTV� FGHKPKVKQP
QVJGT V[RG QH VTCR HKNNGF YKVJ YCVGT 
G�I� HNQQFGF UWDRCTV ) PQV KPEQTRQTCVGF KP VJG %#4�
UGYGTU VJCV OCKPVCKP YCVGT NGXGNU CFGSWCVG VQ
RTGXGPV CKT HNQY VJTQWIJ VJG U[UVGO� VJCV ETGCVGU C
YCVGT DCTTKGT DGVYGGP VJG UGYGT NKPG CPF VJG
CVOQURJGTG� 6JG YCVGT NGXGN QH VJG UGCN OWUV DG
OCKPVCKPGF KP VJG XGTVKECN NGI QH C FTCKP KP QTFGT VQ
DG EQPUKFGTGF C YCVGT UGCN�

&GHKPKVKQPU KP VJG �%#4 6GZV� EQNWOP CTG HTQO VJG IGPGTCN RTQXKUKQPU UWDRCTV QH VJG 1/$ TGXKGY FTCHV 51%/+ %#4� UWDOKVVGF #RTKN �� ������


